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THE MONEY MARKET. 

THE monetary machine has worked more easily this week, 
supplies being more plentifully available. The discount 
market was, perhaps, a shade easier, but the enquiry was 
chiefly for bills of short currency. An issue originally 
of $250,000,000 United Kingdom two-year collateral 5 per 
cent. notes fell due in New York on September 1st. Metro- 
politan Water Board bills to the amount of $6,400,000, 
issued in New York, reach maturity on September 18th. 
These are to be repaid in New York, and to be replaced 
by a new issue in London of bills to the amount of 
£1,300,000, for which tenders will be received on Sep- 
tember roth. 








re ~ x - 
' nae 
y Pid Ceres ¢ 7 4 RSS 1 
~~ wt es ’ <> - 
* % 
‘September 
- 

















| Aug. 30, Aug. 

| mia | Ang | Aas | am 

| 
ae eee 
Bank of | Rate toClearing Banke) 3 3 | § 3 
England) Rete on Foreign Money) 44 44 | 44 44 
Banks’ Deposit Rate ........../ 3 3 | 38 3 
Discount) Call ..cc.sesseee--) 3 3 , 2 3 
Houses f Notice .......+-+4-! 3 | § 3 


Treasury Bills (3 & 6 months) ..| 3 34 
Market fate (3 months’ bills) .. | aul ee & 


* * * * 


Currency notes in circulation increased by £2,508,300 
to £270,352,600. Government securities in the redemp- 
tion account were £ 2,500,000 higher, and the balance at 
the Bank of England showed an increase of £8,300. 

* 7 * * 


The Bank return showed increases of £388,000 in the 
stock of gold, and £985,000 in the note circulation, and 
a consequent decrease of £597,000 in the reserve. 
Securities declined by £ 1,654,000, and there was thus a 
decrease of £ 2,290,000 in the deposits, Public rising 
by £.2,094,000, while Other fell by £ 4,384,000. 

* o * * 


lor the week ended August 3Ist, revenue contributed 
£ 12,338,000 towards meeting a total expenditure of 
£55,169,2co. Receipts from the sale of National War 
Bonds brought in £.21,857,000, and War Savings Certifi- 
cates 1,200,000, while ‘‘Other Debt’’ provided 
£.9,863,500. Treasury bills were further increased by 
£,6,427,000, and £6 millions were obtained under Ways 
and Means Temporary Advances. Thus the Exchequer 
balances were reduced by £91,800 to £11,336,200. Ol! 
the £55 millions expenditure, practically 452 millions 
went in Supply Services, while 4.3 millions went in interes: 
on War Debt. Excess Profit Duties yielded £6,049,000 
to revenue, Customs and Excise £2,575,000, and Pro- 
perty and Income-tax £2,219,000. Outstanding 
Treasury bills now amount to £1,063,523,000, ‘* Other 
Debt’? £1,169,589,000, and Temporary Advances, 
£:331,062,800. The net results of the week's operations 
have been to increase the National Debt by £ 42,740,000 
to £6,764 millions. 

* * * * 


lhe total amount at the credit of the Post Office Savings 
Banks and Trustee Savings Banks accounts on August 
gist amounted to £279,233,000 as compared with 
#:276,936,900 last month and £245,321,500 at the corres- 
ponding period last year. The Post Office Savings Bank 
account at £,222,338,000 shows an increase of £°1,682,900 
on the return for the previous four weeks. 

* * * * 

The foreign exchange market has been somewhat 
unsettled, speculators on the Continent becoming ner- 
vous at the firmness in sterling rates, and endeavouring 
to clear their exchange books. Bourses in most cases have 
favoured the Allied currencies, and although quotations 
have appreciated, they are below the best, in consequence 
of the selling referred to. Amsterdam is quoting sterling 
sight drafts at 9 fl 7gc, and the price looks like being 
maintained. The Paris cheque rate has been fluctuating 
a good deal, and cheques are now changing hands at 
26f 6c for £1. Spanish exchange closes rather lower 
than was expected, but 20p 29¢ is a good rate as com- 
pared with a few weeks ago. In the Scandinavian 
exchanges there has been quite a brisk market, and ster- 
ling appreciated considerably in the early part of the 
week; even now, although sales have pulled the price of 
our currency down, rates are on the firm side. Italian 
exchange is steady. In Switzerland there is a fair enquiry 
for sterling, but the quotation is a little patchy. The 
China exchanges are still being tossed to and fro with 
anxiety as to the future silver position, and varying rates 
for telegraphic transfers are quoted. In some quarters, 
Shanghai taels are called 5s 43d, while other Eastern 
banks quote this exclusive unit at 5s. There are also 
wide differences in the quotation for the Hongkong dollar, 
some people calling it 3s 74d and others 3s 63d. How- 
ever, one does not hear of much business being done. 
Sterling in the Straits is fractionally better, the dollar in 


Singapore now costing 2s 3!%d as against 2s 3 28-32d a 
week ago. 


A SUMMARY OF WAR-TIME FINANCE. 
FrsanctaL YEAR — (to date), Aprit 1-AvGusr 31, 1918, 


£ 
Total t ...... 1,170,816,675 | Raised by revenue... 287,052.) 
Desneane in balances § 9,695,758 Net borrowings .... 8740707 


Total........-+,161,122,917| ‘Total.......... 1,161,122917 


Graxp Torar—Avever 1, 1914, to Avovsr 31, 1918. 
& 


, £ 
Total t ...... 8,122,669,147 Raised by revenue 2,076,239,857 
Inc. in balances .. 6,275,884 Net borrowings .. 6,052,705,174 


eee. cco 8,128,945,031| Total ...... 8,128,995,03] 

The expenditure inciudes loans to Allies and Dominions, 

stated in the Chancellor’s Vote of Credit speech, 

August 1, 1918, as £1,610,500,000, made up as below :— 
(Million £’s.) 











waned 
i Advances Advances Advances) 
Advances | During During | April 1, ‘Total Advances 


Aug. 1, 1914, »; from August 1, 
, * Financial Financial 1918, to 
to Mar. 31, | ear | Year Aug. 1, 1914, to 














1916. 1916-17. 1917-18. 191g, Aveust 1, 1918, 
Dominions ...... 88 59 47 14 2084 
ae 288 539 55 | CU OCOD 
at ot 376 598 552 | 8 1,610} 
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~~ Bor the financial year 1918-19 loans to Allies are estimated to increase by 
£300,000,000, and to Dominions by £50,000,000, 


Estimates for 1918-19. £ 


GUNN 6c cocu'caceceeuceesessesece coon 842,050,000 
ee. . . poccutsineekeseeddes eeness: Gee 


ssseeseceees 2,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
he money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 

(Million £'s.) 





Expenditure .. 


Cc 
Aug. 1, Mar.3], Mar.3], Mar. 31, Mar. 31, Aug.3], Since 
i914. ' 1915. 1916. 1917. 1918. 1918. a. a 


Funded Debt ........ 7, 6853 38S S78 SITS STS — wd 
Term.Annuities...... 26 280 24 240 - 5€ 
War Stock.. .. 391 628 G27 £627 «627 + £627 

War Stock . a 9000 2 200 200+ 20 
51445% War Stock .. ; «e —:1,962°4 20730 5 + 2,085 
& | Nat. War Bonds... - at 6142 | 1.0354 |+ 1,0354 
q | TreasoryBills.... 155 772 S668 4657 9726 1,065 + 1.0580 
2 : Bonds . 25 674 1770 323 4146 4153 + iH 
§ ar Savings Crts °. * 14 745 136°7 1754 + 1754 
= | WarExpend. Do. ° ee ° 236 22 + 83 
= | Other Debt ...... oa a. 92, 3165 9369 1,1695 + 11,1695 
» ee ca 614 6514, 52 + 513 
Temp. Advances ee 199 2176 1822 3316 + 3306 
6533 1,1050 2,133°1 35,8544 5,8390 6.7133 + 6,C600 

Other Cap. Liabilities 672 570 ‘S67 522 6512 9i— 63 


Total Liabilities .. TlOS 1,1620 2189S 35,9066 5.8902 67642 + 6,053 

a ae 6S. 6 * * . 
EVENTS OF THE WEEK. 

SEPTEMBER 1S7.—Trades Union Congress 
Derby. 

SEPTEMBER 2ND.—British and Canadians break through 
the ‘* switch line ’’ and take 10,000 prisoners. 

SEPTEMBER 3RD.—Further French and_ British ad- 
Vance. 

SEPTEMBER 4TH.—British Embassy in Russia sacked. 
British and French across the Canal du Nord. 

SEPTEMBER 51TH.—German retreat continues. Ploeg- 
stert captured. Mr Gompers at Trade Union Congress. 

SEPTEMBER 6TH.—Neuve Chapelle retaken. 
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THE REAL KEY INDUsTRY. 
We cannot be too often reminded that the object of all 
economic effort is not merely an enormous output and ex- 
change of goods and services, but their use in such a 
way that we may produce a nation of fully developed 
human beings. To this end we have first to 
see that good food, clothes, shelter, and air, 
and as much sunshine as our climate will furnish, 
are within reach of all our citizens, so that they may grow 
up healthy in body; but health of body merely means 4 
race of fine animals, and we haye stopped very short of 
any ideal worth considering if we cannot also secure that 
the powers of the mind shall have the fullest possible 
scope for development. A nation composed of citizens, 


everyone of whom has had a chance of growing to his 
or her full height in body, mind, and character, will, 
if ever such a one be found, begin to be justified in claim- 
ing that it is civilised. Until such a nation appears civilisa- 
tion can only be spoken of as a hope to be striven for, not 
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as an end achieved. As a step towards this end we wel- 
come the appearance of an interim report [Cd. 9,107, 3d] 
of the Master of Balliol’s Committee on Adult Education. 
Its terms of reference are ‘* to consider the provision for, } 
and possibilities of, adult education (other than technical 
or vocational) in Great Britain, and to make recommenda- 
tions.’’ Technical education, of course, merely makes a 
man a more skilful worker at his job. It is all to the good 
as far as it goes, and in this connection the third annual re- 

rt of the Committee of the Privy Council for Scientific 
and Industrial Research [Cd. 9,144, 4d] indicates con- 
tinued activity in a good cause, but it is not an end in 
itself, and is only valuable in so far as by making work 
more eflicient, it leaves us more leisure to be human beings 
as well as producing machines. The Committee has found 
it impossible to consider adult education apart from those 
social and industrial conditions which determine to a 
large degree the educational opportunities, the interests, 
and the general outlook of men and women. It has been 
forced upon its attention that education is hampered in 
many directions by economic obstacles, that industrial and 
social reform are indispensable, if the just claims of educa- 
tion are to be met, and that the full results of these re- 
forms will be reaped only as education becomes more wide- 
spread. The quality of an educational system must 
always depend to a large extent upon the economic frame- 
work of the society in which it is placed. The object of 
this interim report, therefore, is to indicate briefly some 
changes in industrial organisation which are desirable 
in order that the widening intellectual interests of a grow- 
ing number of our citizens may obtain fuller opportuni- 
ties of development. It is true that among a consider- 
able section of the working population, ‘‘ technical ”’ 
education is regarded with suspicion, on the ground that 
the advantages of the economic efficiency which it pro- 
motes accrue mainly to employers of labour. But for 
** non-vocational adult education ’’ there is undoubtedly 
an increasing desire. 

‘‘The motive,’* says the Report, ‘‘ which impels 
men and women to seek education is partly the wish for 
fuller personal development. It arises from the desire 
for knowledge, for self-expression, for the satisfaction of 
intellectual, esthetic and spiritual needs, and for a fuller 
life. It is based upon a claim for the recognition of human 
personality. This desire is not confined to any class of 
society, but is to be found amongst people of every social 
grade. 

** The motive is also partly social. Indeed, so far as the 
workers are concerned, it is, we think, this social purpose 
which principally inspires the desire for education. They 
demand opportunities for education in the hope that the 
power which it brings will enable them to understand and 
help in the solution of the common problems of human 
society. In many cases, therefore, their efforts to obtain 
education are specifically directed towards rendering them- 
selves better fitted for the responsibilities of membership 
in political, social and industrial organisations. 

‘‘That a social purpose should so largely be 
the force underlying the demand for adult education 
is a fact which will be regarded, we think, with general 
sympathy and approval.......... It will be universally 
admitted that the successful working of a demo- 
cratic society implies a wide diffusion of a sense 
of responsibility and the intelligent participation in 
public affairs by the rank and file of the popula- 
tion. In view both of the grave problems with 
which the country will be confronted in the generations 
after the war, and of the ever-increasing complexity of 
social organisation, the need for the intelligent interest 
and the active co-operation of the mass of citizens will be 
greater than ever before. Women as well as men must 
make a direct contribution to the solution of future prob- 
lems. The extension of the franchise to women is a signi- 
ficant expression of this need.’’ After an interesting 
teview of the past and present conditions of adult educa- 
tion, which has hitherto been largely provided by volun- 
tary effort, the Committee states that the extent and 
variety of the educational activities among adults bear 
witness to a volume of enthusiasm and determination 
which augurs well for the future. “Though at the be- 
ginning of the war there was a t rary set-back to the 


work of adult education, it is significant that the present 
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volume of educational activity is larger than it was before 
the war. This awakened interest has been shown in the 
course. of lectures, study circles, and classes arranged by 
a large number of organisations. A large part of this 
activity has been directed towards the study of the his- 
torical background, and causes of the war, but attention 
is now being turned to the problems of reconstruction. We 
are informed that organisations find great difficulty in 
coping with the demand for knowledge on these questions. 
An illustration of the educational work which is being 
carried on during the war is to be found in the activities 
of the Y.M.C.A., both in the camps at home and abroad 
and in munition centres. Lectures and study circles, 
arranged by it in co-operation with the universities, exten- 
sion boards, and other educational bodies, are meeting 
with a response which indicates in some degree the possi- 
bilities of adult education in the future. It is undeni- 
able that a great mass of people are still untouched by 
the desire for education, and therefore make no response 
to the opportunities already provided. But there can be 
no doubt that, in spite of the existing obstacles, education 
is making a wider appeal, and that there is need for an 
extension of facilities to meet the growmg demand. Valu- 
able work has been done with the resources at present 
available, but it has neither the universality nor the 
financial stability of a national system. What is needed 
is some organisation sufficiently comprehensive and syste- 
matic to bring facilities for higher education within the 
reach of the inhabitants of every town and village in the 
country. The evidence we have obtained shows that pre- 
vailing industrial and social conditions even before the war 
were orly too often of such a character as to form in 
reany cases almost insuperable obstacles to adult educa- 
tion, and so to prevent individual workers from realising 
fully their powers and capacities. Taking all the circum- 
stances into consideration, we are impressed with the 
enthusiasm and the strength of the desire which must 
animate those who under such unfavourable conditions 
pursue courses of serious study.’’ Among the most serious 
obstacles to the pursuit of knowledge are excessive hours 
of labour—‘‘ after twelve hours’ work,’’ says a railway 
goods checker, ‘‘ one cannot mentally concentrate to any 
extent ’’—overtime, the shift system, and ‘“‘ split turns,’’ 
night work, unemployment, ‘‘ the effects of the industrial 
background,’’ and housing. ‘‘ An operative told us that 
in order to get a time when the house was quiet for work- 
ing in, he went to bed at seven, got up at midnight, 
worked for two hours, and then went to bed again.’’ A 
Leeds wool-fettler says that ‘‘ housing conditions are 
against the worker being able to do justice to any subject 
that he would like to study......... one living-room, and 
that is all. It is my study, and the dining-room, kitchen, 
and all combined; and I am working now after working 
14 hours without a stop......... Ours is a dirty, greasy job, 
and, as generally is the case, we who ought to have baths 
are without.’’ That anyone should even want to study 
under such circumstances shows an astonishing craving 
for knowledge in the classes to which it is to a great 
extent denied by their conditions of life. It may take 
many generations before these obvious obstacles to educa- 
tion can be removed. But it will not even be possible 
to begin to make a serious attempt to remove them, until 
education in the real sense of the word is recognised to 
be a thing worth having, especially by the classes which 
are usually described as educated. 








A SEA WAR. 

THOUGH nearly all the fighting, with which the world’s 
newspapers have been filled for four years, has taken place 
on land, we are engaged upon a sea war. The sea power 
of the Allies has determined from the beginning the course 
of the war, and will at the end determine the course of 
the peace. And when we speak of the sea power of the 
Allies we mean, what all of them readily admit, the sea 
power and trained sea skill of the Royal Navy of Eng- 
land. 

As the war goes on one becomes the more impressed 
by the relative impotence and indecisiveness of land fight- 
ing. Armies have expanded so enormously that the land 
upon which they operate is too small for them. And as 
regards all the Allied armies, wherever they may be, they 
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are based upon the sea, and live and move by virtue of 
the men and munitions which are brought to them by 
the sea. The British Empire has put into the field eight 
and a half million soldiers. At the beginning it held the 
seas with 150,000 sailors; to-day it holds the seas, con- 
voys transports and supply ships, chases and destroys 
submarines, and mobilises the resources of the greater 
part of the world with half a million sailors. For every 
sailorman in its fighting fleets there are 17 of its soldiers 
on land. And if we take the Allies as a whole, including 
the United States, and compare their respective sea and 
land forces, we find that at least 25 times as many men 
are involved in the tangled horror of land fighting as are 
directly engaged in the far more urgent, because the 
ultimately decisive, business of holding and policing the 
world’s seas. If we lost control of the seas no victory 
on land would avail us. For the loss of the seas would 
involve within a very few weeks the complete loss of 
the war. If the Germans could defeat our Grand Fleet 
hey would cut the communications of our armies every- 
where, would isolate France and Italy, and could then 
proceed at their leisure to mould Europe to the German 
pattern. And though few realised the imminence of our 
peril at the time, we came within very little of losing the 


war because we forgot that a fighting control of the seas 


is without value unless one possesses also the means to 
use those seas which one controls. 

Nothing is farther from our intention than to belittle the 
tremendous efforts and sacrifices of the British and Allied 
soldiers. Those efforts have been the more splendidly 
heroic because for long years they appeared incapable of 
yielding decisive results. The Navy has all along known 
that it was fighting a winning battle; even during the 
critical spring and summer of 1917 the faith of the Navy 
in itself never failed. But the Army, largely an amateur 
Army, has been compelled to live through long periods 
during which success has not been possible, and when the 
prospects of future success were of the gloomiest. Our 
purpose at this moment, when the British and Allied 
Armies are beginning to reap the harvest of their dread- 
ful sacrifices, is to remind our readers of that great silent 
fundamental force which, though small in numbers, has 
made possible the success of the armies. To-day, as 
since the first day of the war, the ultimate issue depends 
on the Navy. All our efforts in France, Mesopotamia, 
and Syria, the future American blow in France from 
which so much is hoped by us and feared by Germany, the 
rescue Of Russia’s millions from German domination, and 
that economic pressure which will become more and 
more decisive as the war goes on, everything depends now 
as always upon the unfailing vigilance and unfailing in- 
genuity of the Roval Navy of England. 

It was, we believe, General Sir lan Hamilton who said 
of the Gallipoli Expedition that the Navy had been 
throughout the father and mother of the Army. The Navy 
put the men ashore and covered them with its guns while 
they struggled to make good the terrible beaches. It re- 
mained as the Army’s visible and potent guardian, bring- 
ing to them, through seas infested by submarines, every 
gun, every pound of stores, and two-thirds of the water 
without which they could not have lived. Never once 
did the Army succeed in advancing beyond the range 
of the Navy’s guns. Finally, when an evacuation became 
necessary, the Navy took the Army under its wings and 
bore it away in security. What the Navy did at Galli- 
poli, plainly in sight for all men to see, it has been doing, 
in its silent, unseen fashion, every day before and since 
for the Allied armies everywhere. It has been their 
father and their mother. 

Once during the past four years, the Germans came 
within a measurable distance of winning the war. This 
was not in the spring of 1918, when the British and 
French Armies were reeling before the German assaults. 
It was in the spring of 1917, when the prospects on land 
appeared to be favourable. The Germans, defeated on 
the Somme, had retired to the Hindenburg Line and taken 
up the defensive on the West. Russia was still a factor 
in the war. Yet that spring of 1917 was actually the most 
critical and deadly dangerous period through which we 
have lived since the war began. For a short time it 
tooked as if the Royal Navy had failed, and that our sea 











communications, upon which everything depended, we; 
about to be broken. If the losses of British and Allied 
merchant steamers by submarine attacks had continued at 
the rate recorded for April, May and June of 1917, the 
Germans would have won the war before that year hag 
closed. But the Navy did not fail us. Very rapidly, when 
one considers the extraordinary difficulty of protecti 
merchant vessels from submarines and of seeking out ang 
destroying the submarines themselves in the open sea, 
the Navy got to grips with the U-boat peril, and much 
reduced its effectiveness. Since then our difficulties have 
been chiefly due to the comparative failure of merchant 
shipbuilding in Great Britain. Had our Governments 
realised from the first that the war was a sea war, and 
that the seas must be used as well as controlled, the 
danger which menaced us eighteen months ago would 
never have arisen. If we had not neglected our merchant 
shipyards during the precious years of 1915 and 1916, 
the unrestricted submarine warfare would not have caught 
us at a moment when it was able to be the most deadly 
of perils. The worst has now passed. The improved 
position—without which there could not now be a rapidly 
expanding American Army in France—has been due to 
three things. First, to the offensive and defensive sub- 
marine tactics of the Royal Navy, tactics increasing daily 
in effectiveness. Secondly, to the entry of America and 
the seizure of German and Austrian shipping at a moment 
when every ton was urgently needed ; thirdly, to the expan- 
sion in American shipbuilding. The corner has been 
turned. Ships available for the uses of the Allies are now 
being built more rapidly than they are being destroyed, 
but we ran our luck very fine indeed. The war was nearly 
lost in the empty British shipyards during 1915 and 1916. 
Even now if the replacement of lost tonnage depended 
solely upon us, we should be in a bad way. The Americans 
were slow at beginning upon their shipbuilding pro- 
gramme, but, at least, they avoided our mistake of 
pottering over ‘* National ’’ shipyards for fabricated ships. 
The American troops will give us that numerical supe- 
riority which is needed for the defeat of Germany on land 
as well as at sea. But unless the Royal Navy had grappled 
as it did with the submarine peril in the spring and 
summer of 1917, and unless the Americans had realised 
from the first that the whole course of the war rested upon 
sea Communications and would be won or lost by ships, 
there never would have been an American Army in 
France. 





WOMEN’S WORK AND WAGES. 


Tue strike of the London omnibus women has raised 
afresh the problem of women’s work and women’s pay. 
We must face the fact; women are working, and will 
continue to work, outside their homes for wages, and the 
conditions of this work ought to be decided by what is 
best for the community as a whole, best for their children 
and their husbands, present or future, best, too, for 
themselves. The most important factor of all industrial 
work is the wage paid for it; for a good wage implies 
good conditions. 

The average wage of a woman before the war was less- 
than a single woman needed to live decently according 
to the standards of her class. But she was held in a 
vicious circle. Lack of experience, skill, and organisation 
made her labour cheap; employers were tempted by every 
invention or improvement making the work lighter or 
easier to use the cheaper labour of women; men were 
forced in defence of their wives and children, no less 
than of themselves, to raise artificial barriers where they 
could against the black-leg sex ; women were crowded into 
the occupations left open to them, their wages fell lower 
still, and so the vicious circle was complete. 

During the war a temporary way out of this circle has 
been found. The demand for women workers has ex~ 
ceeded their supply ; training and experience has increased 
their skill. Trade union organisations have enrolled large 
numbers of them. In their old occupations their wages 
are constantly rising; where they are actually replacing” 
men the unions have insisted on the payment of a mans 
wage. The principle of ‘‘ equal pay for equal work ’’ has 
begun to be recognised and adopted. 

But war-time conditions, with their famine of labour,. 
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their strict control of industry, and their costing system, 
by which all wage-increases are passed on automatically 
to the consumer, will not last. What are we to pay 
the women when industry becomes fluid again, and supply 
and demand are once more pitted against each other? It 
is time to face the question and to seek some principle of 
action if we would not drive our women back into the 
vicious circle from which the war has rescued them. It 
is the will of the whole nation, influenced and expressed 
by a well-informed public opinion, which moulds our 
policy in such a matter of general and lasting importance, 
and sincere and open-minded discussions of it are most 
necessary. For this reason we welcome most warmly the 
publication of a clear statement of the problem and a 
courageous contribution towards its solution which has 
been made by the Bristol Association for Industrial Re- 
construction.* 

In this report the adoption of the principle of ‘‘ equal 
pay for equal work,’’ making due allowance for any real 
inferiority owing to sex, is recommended “in all cases 
where women are employed on work which has been 
hitherto regarded as men’s work. In other occupations 
followed by women”? it is suggested that the ‘“‘ basic ”’ 
wage should cover all the reasonable needs of a single 
woman. 

Let us consider first the more obvious case in which 
men and women are working side by side at the same 
work and, as recommended by the British Association, 
are receiving the same pay. 

If their output is equal, then, judged by their needs, 
the men will be underpaid and the women overpaid, as 
pointed out in the Report of the Departmental Committee 
on Secondary Teachers just issued. But under present 
conditions the same pay often attracts women of a 
superior quality to the men, as in the case of the Trade 
Board officers; here, judged by quality, the work is un- 
equal. Again, it may be that in the long run an employer 
will find women to be of less value to him than men; 
if he has to pay the same wage he will cease to employ 
women, who will be forced into the occupations filled by 
women before the war. Thus either the work or the pay 
will in actual fact be unequal or the women will lose their 
work. But women will never willingly abandon the fresh 
fields of labour they have entered, nor would men consent 
to push their comrades back into the circle whence they 
have helped them to escape. 

We are driven to inquire more closely into the reason 
why a woman was paid less than a man before the war. 
No one can deny that her needs are less, for since it is 
our custom to pay for race-renewal through the earnings 
of individuals, a man’s wages must be sufficient to main- 
tain not only himself, but a wife and family of normal 
size; a woman very seldom has such heavy financial re- 
sponsibilities, for even a family supported by a widow has 
lost its most expensive member. Although women have 
proved during the war that their work need yield nothing 
in quality or quantity to that of men, yet the main pur- 
pose of life for nearly every woman is connected with her 
family and her home; in the long run this is bound to 
react unfavourably on her industrial work. She is less 
willing to seek, and her employer to give her, training and 
experience in work which she may drop at any time in 
favour of domestic duties, and from these she is in any 
case seldom entirely free. 

For these reasons it would seem fair to pay women less 
than men for the same work by reason of their sex. But 
so great an inducement to employ women rather than men 
would lead us straight back into the old conditions. The 
intolerable misery of the hand-loom weaver who was kept 
out of work by his own wife and children would be re- 
peated. Women have always seen as clearly as men that 
the amount of wages paid to them is unimportant com- 
pared with that paid to their husbands. What both have 
failed to see is how vitally the amount of men’s wages is 
affected by the women’s low pay. A double rate of pay 





* Report of a Conference between Organisers of Trade Unions 
Bristol Employers, and others concerned with the Industrial Employ 
ment of Women, convened by the Bristol Association for Industria 
Reconstruction, and held at “ Penscot,” Shi , Somerset, on 
March 16 and 17, 1918, on ‘* The Position of Women in Ind 


after the War."’ Price 6d, post free 7d. J. W. Arrowsmith, Limited, | 


11 Quay street, Bristol. 
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for the same work cannot last, and it is the lower one 
which becomes established. 

What is seen quite clearly in the case of men and women 
doing the same work is no less true in the whole field of 
Failure to realise this is the fundamental fallacy 
which underlies the recommendations of the Bristol 
report, and all the efforts of the various Government De- 
partments to secure industrial peace. 
tion between men’s and women’s work, while it may have 
its uses for administrative purposes in war-time, cannot 
last amid the ever-changing conditions of a normal and 
A process which custom has 
assigned to men, may by some slight invention be trans- 
ferred into a class considered as women’s sphere; even 
the same work is done in one district by men, in an- 
other by women, as the Lancashire pit-brow lasses prove. 
In fact, we do not yet know what occupations when car- 
ried on in suitable conditions are injurious to women by 
Until definite knowledge, based on 
scientific experience, has been gained, no permanent divi- 
sion between men’s and women’s trades can safely be 
made ; still less can a wages system be safely based upon 


This sharp distine- 


The war has, in fact, made it perfectly clear that our old 
plan of paying a family wage to all men, whether married 
or single, and an individual wage to all women, whatever 
their needs, has nothing to recommend it. 
trary to our ideas of fairness and justice, it hampers 
industrial progress, it is an ever-present cause of indus- 
trial unrest, it leads to the under-payment of men and 
women alike. 


It is con- 


Some hard thinking and some bold ex- 


OUR INDEX NUMBER. 


periments are needed to put all wages on a sound footing. 


ONCE more our Index Number has forged ahead, the 
figure rising 139 points in August to a new high level of 
6267, which compares with 2565 on the eve of the out- 
break of war. 


The percentage figure now reaches 284.8, 
The August 




















having risen from 116.6 in July, 1914. 
advance, which is the largest since midsummer, 1917, is 
largely attributable to a remarkable all-round appreci- 
ation in the cotton markets. 
twenty months and for preceding quarters during the war 
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Wheat hardened a trifle, and there was a very substantial 
rise in the price of oats, these advances in the first group 
being partially counteracted by a decline in potatoes sub- 
sequent u the entry of the new main crop upon the 
market. In the second group, coffee ended the month a 
little lower. The third group, containing textiles, as in 
so many previous months, provided the chief excitement. 
To show how remarkable the movements in cotton prices 
during the war have been, we set out the prices of 
American and Egyptian raw cotton and of one description 
of yarn and cloth at the close of each war August :— 


Yarn, Cloth, 
End of American. Egyptian. 52's Twist. 59in. Shirtings. 
August— d. , d. s. d 


Ticks SE besd ? BER tat So Se 
| “peneeety + - Spaoeay ~~ Sant st 0s ae 


916 ...... O47 .... IBGS .... 14 ... W OB 

1917 eeeeee 18°25 ee@ee 28°25 eeee 253 eee 17 lg 

1918 ...... 26°05 .... 3019 .... 55¢ .... 35 O 
Even these figures do not show the full range of 


changes, for in the early months of war middling 
American went down below 44d per Ib, and official action 
intervened in the shape of closing the market. Comment- 
ing on the past eventful months in the cotton markets, 


Messrs Robert Barbour and Brother, Limited, write in 
their monthly report :— 


Ever since the issue, on the 2nd inst., by the United States 
Government of so startling an estimate of the average crop condi- 
tion on July a2sth as only 73.6, indicating a yield of 
13,619,000 bales, excluding linters, as compared with 85.8 
last month and 15,325,000 bales, American cotton has been fairly 
on the rampage. Though the first rushes of feverish buying were 
followed by some nervous liquidation, ‘ futures,’? under the in- 
fluence of continued reports of rapid deterioration of crop prospects 
in Texas and Oklahoma simply went on piling up advances which 
before the end of the month aggregated an upheaval of no less 
than 53;d. Not only has the weather throughout played into the 
hands of the ‘“‘bulls,” who have not failed to turn it to utmost 
account, but the good war news has contributed an additional 
source of strength to the market. As for Egyptian cotton, the 
scheme for control by the Government of this country and of 
Egypt came into operation on the 1st inst., and that staple has 
since remained on a fixed basis. Quite a feature has been the 
revival of demand for India, with a very considerable business in 
light goods, dhooties, mulls, and jacconets, and to a lesser extent 
in grey and white shirtings, with scattered bookings in prints and 
fancies. It has been impossible to gauge how far this has been 
attributable to healthy spontanous action of markets abroad and 
how far to speculation inspired by so sudden a reverse of crop 
prospects from a big if not bumper yield to a comparatively 
moderate one, to say nothing of the threatening possibilities of 
further restriction of supplies of the manufactured article for 
civilian use consequent on military requisitions. 


Among metals, tin receded a little from its high level 
at the end of July, while the Middlesbrough quotation 
for iron bars was put up by 17s 6d per ton. Commodities 
in the first group were comparatively featureless, but 
here, too, the tendency was upward, raw rubber and 
tallow, especially the latter, recording appreciable 
advances. It is obvious that the rising tendency of 
almost every class of commodity that is not under rigid 
official control is still in full operation. 








RUSSIA’S POSSIBILITIES. 
(FROM A CORRESPONDENT.) 


To the average Englishman Russia is terra incognita; 
yet it would be difficult to point to any other country that 
could even approach it in regard to commercial potentiali- 


ties. It is rich beyond the dreams of avarice in un- 
tapped resources. There is gold, silver, copper, 
iron, coal, petroleum, timber, wool, cotton, flax, 


furs, and scores of other valuable materials; foodstuffs 
enough to supply the world, and a population of 160 
million of potential producers and consumers. And all this 
wealth, with all that it means in future possibilities, is 
more or less virgin, waiting for the touch of the master 
hand, which shall change it into a hive of thriving in- 
dustry. 

Commercially, Russia has not yet emerged from the 
stage of infancy. Compared to its size, natural wealth, 
and population, its trade, both home and foreign, is quite 
infinitesimal. Systematically suppressed intellectuality, a 
low standard of life, and three centuries of Romanoff mis- 
rule are sufficient explanation of the arrested develop- 
ment. But when Russia has found her feet, when liberty 
and education take the place of oppression and 
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corruption, there will come a _ vast and rapid 
change, and the nation which is first in the field 
with an efficient commercial machine, ready to help 
Russia in exploiting her resources, will secure for itself g 
trade that is almost unlimited in possibilities, 

As is generally known, a very large share of Russia’s 
pre-war trade was in German hands. For this there 
were many reasons, among which the following are per. 
haps the most important :— 

1. Geographical proximity. 

2. An efficient commercial organisation and an alert 
readiness to meet Russia’s peculiar needs. 

3. The Russian’s indolence and consequent readiness to 
follow the line of least resistance. 

4. German influence in Russian Court and Govern. 
ment circles. 

5. A virtual immunity from any serious attempt at effec. 
tive competition on the part of other nations, notably 
Great Britain. 

The experience of the past four years is bringing about 
a healthy change in our mental attitude. We are gradu- 
ally divesting ourselves of the hampering influence of a 
paralysing spirit of self-satisfaction, and there is every 
hope for a wider and more elastic commercial policy in 
the future. Let us, however, beware of under-estimating 
the German menace. Germany will be beaten, but that 
does not mean that there will be any lessening of their 
efficiency, their expert training, or their power of organi- 
sation. Germany appreciates the importance of Russia 
as a source of wealth. She also realises that her 
own economic future depends on her ability to secure the 
lion’s share of that undeveloped and inexhaustible store. 
Now, Germany is not only close at hand and fully pre- 
pared, but virtually the man in possession; and the 
greater her military defeat the more strenuous will be her 
effort to make sure of the future. 

There is yet another and no less formidable rival, 
namely, Japan. One of our gallant allies in_ this 
war, she will be one of our keenest competitors in peace. 
Japan is what the Americans call a ‘‘ live wire,’’ and her 
commercial organisation is second only to that of Ger- 
many. She, too, has geographical advantages. 

With two such opponents, both powerful and efficient, 
the task of drawing Russia within our commercial orbit 
will be no light one. It will require not only energy and 
enterprise, but a greater measure of adaptability than we 
have hitherto displayed. First and foremost comes the 
question of our financial system. It is sound, pro 
sperous, and solid, but it lacks elasticity. The English 
banker is too much imbued with’ the pawnbroking in- 
stinct. His methods are those of the steam-roller, slow 
and sure. Security to him is something that he can keep 
under lock and key, something that is convertible at a 
moment’s notice. The German banker is a man of com- 
merce, the English banker is a financier pure and simple. 

Next there is the Board of Trade. There is, indeed, 
a Commercial Intelligence Department (a new crea- 
tion), but those who have had anything to do 
with it have been forcibly struck by its complete ignorance 
of commerce and utter lack of anything approaching in- 
telligence. The officials are most polite and attentive. 
They will furnish blue-books galore, _ statistics ad 
infinitum, and circulars and pamphlets enough to get 
snowed under, but for real, useful information and helpful 
advice the department is quite hopeless. : 
Third on the list is our Consular Service. Here again 
we run our head against the official. Again we find him 
courteous and obliging, ready to reply to specific ques- 
tions (if you enclose a 24d stamp), with the reservation 
that no responsibility is accepted for anything contained 
in the reply. As an illustration of the inefficiency of our 
commercial system it may be useful to cite the experi- 
ence of a merchant who (in 1917) sought to obtain certain 
information about Russian exports. Starting with the 
Commercial Intelligence Department in London, he was 
referred to our consuls in Russia, who switched him 


on to the Anglo-Russian Chamber of Commerce in Petro- 


grad and Moscow, which institution referred him back 
to the Board of Trade in London. The irony of the 
whole thing lay in the fact that at each stage there was 


a ready willingness, but an obvious incapacity ,to render 
assistance. 
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It is hardly necessary to explain that the purpose of the 
reference to existing conditions is not to indulge in profit- 
less criticism, but to show why a drastic reform of the 
whole of our commercial system is absolutely imperative 
if our after-war efforts for the expansion of our oversea 
trade are to have a reasonable chance of success. The pre- 
cise method to be adopted is a question upon which 
opinion will necessarily be divided. To give a detailed 
and exhaustive scheme is clearly beyond the scope of the 
present article. But a few suggestions may prove of some 
use. 

Firstly, there must be encouragement of individual 
effort as distinguished from corporate trading. For 
‘nstance, a million pounds employed by a hundred efficient 
individuals will produce a much larger volume of trade 
than the same capital in the hands of a corporation bent 
on securing safe dividends for its shareholders. And 
more trade means more work, better wages, and healthier 
conditions of life. The danger of overlapping, which is 
urged by so many theorists, is not nearly as great as the 
danger of * underlapping.’’ Better too much than too 
little enterprise. 

Secondly, there must be State co-operation. By this 
term is meant, not subsidy, but organised support. For 
instance, we ought to have a Ministry of Commerce, with 
a department for oversea trade, staffed by men of com- 
mercial ability. Such a department should have an 
eficiently organised Russian section, competent to 
advise on all questions relating to Russian resources, 
means of transit, system of credit, commercial law, geo- 
graphical distribution of raw materials, local custom and 
usage in trade, and so forth. 

Thirdly, there should be established a bank for oversea 
trade, with a capital suitable to the magnitude of the pur- 
pose in view, and with branches in every important Rus- 
sian centre. Qualification for managership should be a 
capacity for appreciating the value of the personal element. 
One reason why Germany has made such rapid commercial 
progress is to be found in the fact that her bankers under- 
stand psychology. They know that character, ability, and 
enterprise are much sounder security than stocks and 
shares. So much for the basis of our organisation at 
home. As regards its counterpart on the field of opera- 
tions it should, among other things, embrace the fol- 
lowing :— 

a. Branches of the British Bank for Oversea Trade (as 
outlined above). 

b. State-maintained commercial bureaux staffed exclu- 
sively by commercial men. These institutions should be 
competent not only to furnish reliable information, but 
to establish contact between British producers and Rus- 
sian consumers, and vice versé. 

c. British status inquiry agencies, competent to advise 
on all questions affecting the dispensation of credit (which 
is an important factor in all Eastern trade). 

d. Direct investment of British capital in the building of 
railways, in Russian banks, and in sound trading concerns 
with the object of creating a preponderating British finan- 
cial influence. 

e. A commercial department at the British Embassy 
which shall constitute the headquarters of our local orga- 
nisations, and act as the agent of the Ministry of Com- 
merce. 

There are other suggestions that might be added with 
advantage, but sufficient has been said to indicate the 
broad outlines of a scheme for securing for British enter- 
prise and ability a firm footing on one of the richest fields 
for industrial development. 


[Nore.—We publish this article, in view of the import- 
ance of its subject, though it seems to us to overstate the 
case against our bankers and officials. —Ep. Economist. ] 
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Shipbuilding Returns.—The official return of mercantile 
shipbuilding for August is decidedly disappointing, gross 
tonnage completed being lower than in any of the three 


Preceding months. The statement is as follows :— 


merchant work. 


output.”’ 


States. 
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Completions—Gross Tons, 
917. 1918. 

48,089 .. 58,568 

79,451 .. 100,038 


PP OSHHHHSH OS SHTSSHSCOSOOSH SESE 118,699 ee 161,674 


69,711 .. 111,533 
69,773 .. 197,274 
109,847 .. 134,159 
83,073 .. 141,948 


August ee eee eee ee ee ease reese eeeeeeee 102,060 ee 124,675 
Total eight months to August 31 ., 680,703 .. 1,029,869 
Total twelve months to August 31.. 928,470 -- 1,512,640 








The low figure is stated to be partly due to influenza, 
while the ‘* plans made to increase skilled labour in the 
yards have been frustrated by the events of the past four 
or five months on the Western Front.’’ 
Pirrie palliates the disappointment caused by the figures 
by promising that output will be speeded up by the 
transference of labour from naval construction. He 
says :—‘*‘ 1 am pleased to say, however, that there is 
early probability of a reduction of the present naval pro- 
gramme, which will result in a transference of men to 
By the co-operation of my colleagues in 
the Admiralty, from whom I receive at all times the fullest 
possible assistance, and in continuance of the policy of 
my predecessor, I have been able to improve materially 
the situation in the yards, in preparation for increased 
This, it appears, is to be made easier by the 
undertaking of more naval construction by the United 
At last there seems to be some prospect of the 
Government making adequate efforts to check the formid- 
able national menace of a slow but steady crumbling of our 
mercantile sea power. 


However, Lord 





Stock Exchange Commissions.—The Stock Exchange 
Committee have made announcements respecting rates of 
minimum commission that are of public importance sufhi- 
cient to justify the setting forth in full of the new rules. 
These run :— 


Committee Room, 
The Stock Exchange, 


RULE 183 AS BEFORE. 


(1) A Broker may at his dis- 


cretion, when in his opinion 
the volume of any Princi- 
pal’s business justifies it, 
but only in the case of a 
transaction in which the 
consideration money ex- 
ceeds £1,000, charge that 
Principal a reduced Com- 
mission on any transaction, 
but in no case shall such 
reduced Commission be less 
than one-half of the Mini- 
mum Scale as laid down in 


Appendix 39. 


(2) The reduced scale allowed 


by this Rule is not applic- 
able when a Broker charges 
only one Commission under 
Clause (1) of Rule 182. 


(3) In the case of an order to 


invest or realise an amount 
of money in or from several 
Securities, each bargain the 
consideration for which 
does not exceed 1,000, 
must bear the full Commis- 
sion, but should an order in 
one Stock, if above £1,000 
consideration, be only parti- 
ally executed, the Commis- 
sion may be adjusted on 
completion of the order. 


; APPENDIX 
MINIMUM SCALE OF 
. The proposed Clause as to Floaters as under has no? been con- 
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The following alterations to Rule 183 have been this day con- 
firmed by the Committee for General Purposes to come into force 
on Tuesday, October 1st :— 
RULE 183 AS CONFIRMED. 


(1) On any transaction in which 


(2) 


(3) 


the consideration money ts 
42,500 or ywnder, the full 
commission laid down 
under Appendix 39 must be 
charged. In the case of a 
transaction in which the 
consideration money exceeds 
£2,500 full commission 
must be charged up to that 
amount, but a Broker may, 
at his discretion (when in 
his opinion the volume of 
his Principal's business 
justifies it), charge a re- 
duced commission on the 
balance of the transaction, 
provided that in no case 
Shall such reduced commis- 
sion be less than one-half 
of the Minimum Scale laid 
down in Appendix 39. 
The reduced scale wed 
by this Rule is not applic- 
able when a Broker charges 
only one Commission under 
Clause (1) of Rule 182. 

In the case of an order to 
invest or realise an amount 
of money in or from several 
Securities, each bargain the 
consideration for which 
does not exceed 2,500, 
must bear the full is- 
sion, but should an order 
in one Stock, if above 
£2,500 consideration, be 
only partially executed, the 
Commission may be ad- 
justed on completion of the 
order, 


Coenessticnns. 


Securities in Bearer Form known and 
dealt in as Floaters, in bargains of not 


less than £20,000 Stock 


inidaienetdeesns % % on Stock. 
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The following Clause has been substituted, and is subject to con- speculators, and more favourable weather advices, The 


firmation on Monday, September 23rd :— 
Securities of or Guaranteed by the British 
or Indian Government having a cur- 
rency of not more than twelve yéars, 
in bargains of not less than £20,000 
MAE. csccctsabiandbeenresenborptooresenpeeyeneapes % % on Stock, 


The following Clauses have been confirmed, and will come into 


force on Tuesday, October 1st :— 
Consois, 24% per cent, and 2% per cent. 
Annuities and Securities issued by the 
British Government since the com- 


mMeENCEMENL Of LhE WAT weseveseerses teeeeeneeee fs % on Stock, 
Other British Government Securities ...... 
Indian Government Stocks ........c+sseeese rr 
; . - on Stock. 
Metropolitan Consolidated Stocks ......... | “4 % 
London County Consolidated Stocks ...... ) 


The charge of & per cent. on Consols has become 
so historical, and on the War Loan so familiar as an 
attractively cheap rate, that it seems a pity to alter it 
for the sake of + per cent. Otherwise, the changes do 
not appear to be unreasonable. Stock Exchange com- 
missions have varied little since they were officially fixed 
several years before the war, and possibly the present 
rules may prove the prelude to wider modifications in the 
direction of increased charges in the nearer future. 


The Bank Amalgamations.—It is announced by the 
directors of the National Bank of Scotland that holders 
of nearly go per cent. of the capital have assented to the 
terms of the proposed amalgamation with Lloyds Bank, 
and as this is considerably in excess of the stipulated per- 
centage the agreement with Lloyds Bank of July 18th 
last has become absolute, and will accordingly be carried 
into effect. In connection with the proposed amalgamation 
between Barclay’s Bank and the London Provincial and 
South Western Bank, the directors of the latter have now 
summoned meeting's of shareholders to consider the pro- 
posal, the first being fixed for the 16th inst. 





Wheat Acreage and Yield.—In view of certain somewhat 
wild estimates of the probable yield of the wheat harvest 
in the United Kingdom this vear, interest attaches to a 
record compiled by Messrs Montgomery, Jones and Co., 
of Liverpooi, of acreage under wheat, and the yields ob- 
tained thereupon each year since 1861, from which we 


wwtran Rae £9) neerenn ce 6 
extract the [| HOWING :-— 


Acreage Yield. 
Year, Acres. Quarters. 
are 5,992,657 wcccccccccee 11,078,948 
SEED wcdeuvabbies BERIETE wc cdecdecess 17,922,000 
BED cove dewcceve SS ere ee 16,533,000 
BETO vcdvectéus oe EEE. beccedcestbe 12,650,000 
BERD: co cvcvece coe BRBRBIO ccccce coves «69S 
BED n6end@ensees SIEGAES scvccccevens 9,360,660 
SED cv destdeeede RPOREO «cescvcsuiuee 6,735,370 
Eee iseoess eeonwe BRET OG scvcccvstccs 7,899,297 
MD cecatieetees RSEE AED ccccdccs eoee 7,074,179 
BEER cbuccéadcuns MERIEY, cduseccbeocs 8,039,182 
BOGS cucbiiwessec RTATS socdscvicons 7,175,288 
SOEs Sivcouencoee Te 7,086,326 
BOOT estvcsdvves PUREE - erecesesoees 7,815,087 
BUND vevancceyeds DE ccboresevces 9,265,297 
CT ee DEEL seneescecece 7,471,888 
BOEe ci vécccgueus EUENTED = ccbecsccccce 8,040,249 


** With an estimated area of 2,800,000 acres under wheat 
this year,’’ say the same authorities, ‘‘ we do not think 
it reasonable to anticipate a yield of over 11,000,000 qrs.”’ 
We hope that their estimate will prove too low, but fully 
agree that the extravagant and impossible estimates 


current in certain quarters are by no means helpful at the 


present juncture. 





American Cotton Crop.—Our Manchester correspondent 
writes :—On Tuesday last the Agricultural Bureau of the 
United States Government published an official report on 
the condition of the cotton crop as on August 25th. The 
statement gives the average condition as 55.7 per cent., 
against 73.6 per cent. on July 25th, and 67.8 per cent. 
in August last year. The statistics are the worst ever 
issued. On the basis of these figures it is estimated that 
the crop will only be 11,137,000 bales, as compared with 
a forecast, on June 25th, of 15,325,000 bales. Very serious 
deterioration in the plants has occurred during the last 
couple of months. On the report being issued, prices 
advanced very sharply in New York, but since then there 
has been, some reaction as a result of profit-taking by 


scarcity of supplies of American cotton in Lancashire oop. 
tinues to cause much anxiety. During the last few weeks 
the consumption, in spite of the stoppage of machi 
has been larger than the imports and stocks have been 
reduced. The Secretary of the New Orleans Cotton By. 
change estimates the American cotton crop for the season 
ended July, 1918, at 11,906,973 bales, against 12,940,934 
bales in the previous year. 








Chilian Nitrates.—According to a telegram in Tuesday's 
Times, the British Government has purchased from 
the Chilian nitrate companies 15 million quintals, 
or about 1,500,000 tons, of nitrate, at the rate 
of 13s per quintal for ordinary nitrate, and 13s 6d for 
refined. The purchase was arranged through the Chilian 
Government, and announced in the Lower House of Con. 
gress by the Minister of Finance. We understand that 
satisfactory arrangements have been made for the supply 
of sufficient fuel for the needs of the companies, whose 
production has been recently hampered by various diff. 
culties experienced in importing petroleum from the 
United States. The nitrate in question, which is more 
than half the total Chilian export in 1916, will doubtless 
be used for munitions. The same telegram states that 
the German nitrate producers have sold their stocks to 
the Antofagasta Company, a remarkably prosperous 
Chilian undertaking, of which the debentures alone are 
quoted in London, the sale being subject to the consent 
of the Nitrate Executive, which has been sought 
by the Chilian Government. About a year ago, it may 
be remembered, these same producers, being in need of 
working capital and in debt to the Chilian Government, 
sold to it their stocks then in hand. The Government 
paid for them by drafts against the gold held by it in 
Berlin, and sold the nitrate to the Dupont Explosives 
Company of New York, receiving payment in gold; so 
that it thus ingeniously made its own gold reserve avail- 
able, while the German nitrate was used to make ex- 
plosives for the enemies of Germany. The same need 
has again constrained a sale of the German stocks, and 
these also will presumably find their way eventually to 
the Western Front in the form of munitions for the En- 
tente. They will, of course, be replaced, but when the 
war is over there will probably not be enough in hand for 
the immediate and urgent demands of German agricul 
ture, enhanced by the cessation af supplies during the 
war. In 1913 the German import of nitrate amounted 
roughly to 770,000 metric tons, or about one-fourth of the 
total output of the year. Attempts will doubtless be made 
to make up the deficit by direct production from the atmo- 
sphere, but this proceeding requires a large amount of 
electric power, and there appears to be still some doubt 
whether it is adequately productive or commercially suc- 
cessful. 





New Zealand Prosperity. — ‘The prosperity of the 
Dominion continues,’’ said the chairman of the Bank of 
New Zealand, at the annual meeting of shareholders at 
Wellington, on June 21st, ‘‘ though the war is still raging 
-—or perhaps I should say because the war is still raging, 
for there can be no doubt it is dependent on the demands 
created by the war.’’ He then proceeded to give the 
following figures of purchases by the Imperial Govern- 
ment in New Zealand up to May 25th of the present 
year :— 


Total 
Purchases Payments. 
Commenced, £ 
Meat eee ee eeee March 3, 1915 i nd 24,029,688 
8,232,951 


Cheese ......+. November 4, 1915 


ee ee November 20, Beat éeeniec 2,764,503 
Wool ee er ee eeee December 1, 1916 sree ee 24,266,894 
Slipe wool...... March 31, 1917 eeeereee 1,876,072 
Sheepskins...... February 5,1917........ 850,412 
Hides eee eeeeee March 19, 1917 eee eeee 695,830 
Scheelite ...... September 20,1915 .... 101,740 


Other business... September 20,1915 .... 1,158,534 





64,016,424 
When it is remembered that the total value of all exports 
of merchandise from New Zealand in 1913, the last full 
pre-war year, was only £22,986,722, no surprise need be 
felt on hearing of New Zealand’s prosperity. 
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Richardson's, Westgarth.—The report of this company 
for the year 1917 refers to the rejection of the recon- 
struction proposals, which we commented upon at the 
time, and states:—‘* The original position therefore, 
remains unaltered, and the obligations of the company, 
after meeting debenture interest, current depreciation, 
and directors’ fees, are :—provision for the arrears of 
depreciation and arrears of preference dividend.’’? On 
the £1 cumulative preference shares, of which 350,000 
are outstanding, no dividend has been paid since April, 
1908. Results of working have improved during the 
year, as will be seen below :— 


Depreciation and 


Working Debenture Writing Down 
a pele, &c. Capita! Sepniioem: 
WIZ. .crcccece BSSTB ooee 17,00 ...; ee 
WW4.cccccccee GOATL. wcee ATAGO ca. 8,000 
1915....ee++00 76,242 .... 17,450 .... 51,280 
1916...eeeeee 119,377 .... 17,450 .... 51,701 
1917.....6. e+» 141,403 .... 17,450 .... 168,512 


The balances available after paying taxation have been 
devoted to reducing the debit on profit and loss in the 
balance-sheet. In 1913 this debit amounted to £54,174, 
but this has now been converted into a credit of £1,659. 
Since 1913 the capital expenditure item has been reduced 
from £740,709 to £571,286. Last year £145,000 was 
written off for depreciation of buildings, machinery, and 
patents, and £23,512 as ‘‘a portion of capital expendi- 
ture in 1917, being estimated excess cost due to war con- 
ditions.’’ Available profits’ have been augmented by the 
settlement of certain suspense accounts referring to 1916, 
and it is now proposed to pay two years’ arrears of the 
preference dividend in October. 





Pekin Syndicate.—Difficulties of communication and the 
long absence of the chairman in China are two of the 
reasons which have long delayed the issue of the report 
of the Pekin Syndicate for the year ended June 30, 1917, 
which appears this week. In view of recent appreciation 
of the shares on the London Stock Exchange, the figures 
in the report, though showing some slight improvement 



































on 1916, are perhaps a little disappointing. Recent 
years’ results compare as follows :— 
; Receipts. Expenses. 
Period, —tidioorinameroces - —— Bal'nce 
London! China. | Total. |London China. | Total. | 
To Poe thie ae Ww | £ 
December 31, ee 39,757 | 6,912 | 46,669 | 7,684 5,822 | 13,507 | 33,163 
s | ; 
December 51, 1906... | 44,493 «655 | 45097 | 6971 | 8,626 15/597 29,500 
montas i eee nee eel | 
June 36, 1908. ony ae 257,625 51,339 | 66,503 Lisat | 138,128 
OTLNS) secceecess 
December 3h 1909 ....| 137,892 16,101 | 14,868 | 30,969 | 106,923 
MORthS)....secces } 
June 8, SLL snes esee. | 409,932 28,474 | 14,234 | 42,709 | 167,223 
Bprccccecces | 
June 30, 1912 ........0. 63,114 22,293 | 11,327 | 36,946 28,158 
June 30,1913 2... 51,369 15'150 | 149619 | 33554| 17°819 
June 30,1914 0.000...) 47.405 17,836 | 9.687 | 27 
Jane 30, 1915 ..........| 47,515 16,690 9,051 | 25,941} 21,774 
June 30, 1916 2.2... 76,282 11,956 | 4,744 | 21,442 | 54.840 
June 30, 1917 ......00..! 79,285 11,026 | 5577! 21,356 57,929 


As last year, the balance is to be carried forward to the 
next year’s accounts. The receipts for 1916-17 included 
in the above table come almost entirely from dividends 
and interest. There was also a commercial profit on the 
coalfields of £37,383, but this sum is wholly devoted to 
writing down the property item in the balance-sheet. The 
sums carried forward are needed for capital expenditure, 
and there would appear to be no immediate prospect of a 
resumption of distributions to shareholders, whose hopes 
lie rather in developments and activities after the war. 
The chairman, after his long sojourn in China, should be 
able to give an interesting review and forecast at the 
forthcoming meeting. The coal mines in 1916-17 produced 
497,631 tons, against 480,973 tons in the previous year, 
and only 260,428 tons in 1914-15. 


SSE 
Mr Hopce appeals for subscriptions for the King’s 


Fund for the Disabled. Contributions should be sent to 
Westminster House, Millbank, S.W. 1. 
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UNITED STATES.—THE HARVESTER DISSOLUTION— 
THE FOURTH LIBERTY LOAN — TWELVE 
MONTHS’ IMPORTS. 


(FROM THE U.S, COMMITTEE ON PuBLIC INFORMATION.) 
New York, August 6. 


TuHeE International Harvester Corporation, known as the 
‘* Harvester Trust,’’ will be dissolved by a decree to be 
entered in the United States Supreme Court in October. 
This result has been brought about by the withdrawal of 
an appeal from the decision of a lower court ordering 
such dissolution. In this case, action against the trust 
rested upon the ground that it represented a combina- 
tion large enough to make the restriction of competi- 
tion direct and substantial, thus setting up the principle 
that actual restriction of competition need not take place 
in order to establish the illegality of such large industrial 
corporations under the Sherman Anti-Trust Law. The 
decree to be entered provides for the sale of certain of 
the trust’s manufacturing units, thus satisfying the legal 
objections te the present activities of the concern. Busi- 
ness in the particular line of the International Harvester 
Company has been seriously interfered with by the war, 
in Russia especially, and this, combined with the uncer- 
tainty arising from the result of the litigation, caused the 
company to decide in favour of withdrawing its appeal. 

The action in this case is regarded as possibly fore- 
shadowing a similar result in the action pending against 
the United States Steel Corporation, although, of course, 
as the appeal in the Harvester case was not actually de- 
cided by the Supreme Court, this may prove an unwar- 
ranted inference. 

The Federal Labour Board, to whom was referred cer- 
tain questions pending between the Bethlehem Steel 
Works and employees, has rendered a decision guarantee- 
ing a minimum hourly wage to some 5,000 workers in 
that establishment, revising the piecework rate and sub- 
stantially increasing pay in many instances. An impor- 
tant part of the board’s decision deals with the pro- 
curing of increased production through the payment of 
bonuses. It is suggested that this system should be eli- 
minated or thoroughly revised. 

About the end of next month we shall have in this 
country the beginning of the Fourth Liberty Loan cam- 
paign, and already the note of preparation is sounding 
for it. Some doubts have been expressed as to the neces- 
sity for raising at present as much as originally contem- 
plated—$6,000,000,000——since larger revenue receipts 
than were anticipated have eased the Treasury situation. 
But with the increasing cost of war, all this and more 
will doubtless be needed in the near future. Whether 
the Treasury may finally decide to reduce the amount of 
the pending issue will depend, presumably, upon condi- 
tions as they may appear a little later. 

Congress is now considering a measure proposing to 
extend the draft age in a way that will make possible a 
very large addition to the country’s military forces. If 
the proposals now pending should be finally adopted, 
this country may have in the near future some 17,000,000 
men available for military service. It is not certain, at 
the present time, whether the draft age will be imme- 
diately extended sufficiently to allow of so large an 
increase in the country’s military strength, and, indeed, 
there are some doubts as to whether this very large ex- 
tension might not interfere seriously with the country’s 
industrial forces, but it is-certain that the draft age will 
be extended far enough to procure all the men required to 
give full force and: effect to the policy upon which the 
United States entered in declaring war against the Cen- 
tral European Powers. The same observation is true 
in regard to the coming Liberty Loan. Whether it be 
six billions of dollars or more, it will be furnished. 

Business generally continues active. We are now in 
what is called the ‘‘ crop-moving’’ season, when some 
of the leading cereals are being marketed. This season 
in former years not infrequently put considerable strain 
on the banking machinery, but this has been improved 
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to such an extent in recent years that even with the added 
demands made by the war, we shall probably get through 
the present season with little inconvenience. It is esti- 
mated disbursements on account of interest and divi- 
dends for August of this year will amount to $159,006,438 
—a reduction of $941,937 from the same month last year. 
It is notable that the street railways and other railways 
show a smaller decline in their dividends than do the 
industrial corporations. The financial statement of the 
United States Steel Corporation shows net earnings of 
$62,557,391, after allowing $90,716,250 for Federal 
income and war excess profits taxes, as compared with 
$56,961,424 net earnings for the first quarter of 1918, 
when $31,585,198 allowance was made for taxes. Net 
earnings for the quarter ended June 30, 1917, were 
$90,579,204, after providing $53,918,872 for taxes. 

Notwithstanding the interruption of ocean traffic on 
account of the great demands for ships for military trans- 
portation, the nations of the world are increasing their 
sales of goods to the United States, as may be seen from 
the accompanying figures, giving the importations of 
goods into the United States from the countries named 
for the 12 months ended with June, 1917, and June 
1918 :-— 


Twelve Months Ended with June, 
Imports from— 19 


Austria-Hungary ....... . 225,452 .. 12,766 
DOME occccccccsecsces 1,029,261 .. 80,053 
BERNER canccvanececes -» 108,069,706 .. 75,638,078 
EET acasscaececses 1,524,693 64,094 
i ssucocestueceosene 46,374,368 30,014,349 
Netherlands ......ccccce 31,842,144 .. 16,396,633 
ORE. wecceccosseesces 7,108,311 .. 3,235,020 
Russia in Europe ....... . 5,496,095 .. 15,146,836 
OE REE 36,862,571 .. 24,565,565 
Nr ee ie 23,642,433 .. 10,636,354 
Switzerland ........cce 20,252,954 .. 18,862,990 
United Kingdom ....... . 307,674,853 .. 190,082,456 
ES SPREE 320,949,492 .. 434,254,567 
PEED: écecsccqenecnesss 112,138,677 .. 140,801,097 
TE ssessesacsscwceass 253,395,410 .. 264,024,006 
AeAMNS cvesconccesec - 152,612,411 .. 195,633,348 
i ecithtidhieck<one - 151,638,245 .. 113,511,954 
SY iceilichh titania de lait ai - 113,789,130 .. 141,075,704 
Ph <ctenedsedineguunse 105,905,531 .. 116,644,981 
British Bast Indies...... 217,610,056 .. 296,606,182 
CEE ncasckesvecsccoees 208,127,478 .. 234,945,439 
Australia & New Zealand 18,874,571 . 61,308,263 
Philippine Islands ...... 42,436,247 .. 78,101,412 
BRIE cecccccocstececs -. 29,728,445 20,907,958 


The rate of production of marine tonnage in the United 
States promises to become so great before long as to 
assure the necessary shipping to offset, to a large extent, 
the destruction which the submarines have wrought. That 
we have in the last year not only maintained but en- 
larged our import trade indicates both the readiness and 
the ability of the United States to continue to import 
required products on a large scale. 

As the wheat crop comes to market, it is found that the 
latest Government forecasts of the probable production 
are being fairly sustained. The outlook for the grow- 
ing maize continues generally favourable. In the ordi- 
nary business indices of the country no marked changes 
are to be observed, though Stock Exchange dealings are 
lighter. 

Clearing-house returns for the last week show ex- 
changes to have’ been $6,283,708,040, against 
$6,294,273,146 last week, and $5,683,250,418 the corre- 
sponding week a year ago. Commercial failures this 
week in the United States, as reported by ‘‘ Dun’s 
Review,’’ were 143 against 162 last week, 180 the pre- 
ceding week, and 247 the corresponding week last year. 

Both in commercial and financial circles the prevail- 
ing feeling is confident and strong. 





FRANCE.—NEW CREDITS—IMPROVEMENT IN 
PINANCIAL SITUATION. 


(FROM OUR CORRESPONDENT.) 


Paris, September 3. 
Tue reassembly of the Chamber after the summer recess 
has been fixed for Thursday next, and the Senate will 
resume its sittings on the r7th. Among the earliest busi- 
ness to come before the former body will be the demand 
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by the Minister of Finance for provisional credits amount, 
ing to 12,328,828,258f to meet the requirements of the 
country for the fourth quarter of the year. Of this amount 
11,505,590,972f will be asked for on account of milj 
expenditure, and the balance for exceptional expenditure 
in regard to the various civil services. The increase jp 
the sum asked for on account of purely military expend}. 
ture, as compared with the previous quarter, amounts to 
(,580,932,524f, but something like one-half of this sum 
is required in respect of expenditure incurred in excess of 
the amounts provided for during the previous nine months 
of the year. The sum of 823,237,556f that will be asked 
for on account of exceptional civil expenditure shows an 
increase of 39,282,955f above the amount estimated for in 
the Budget provisions for the year, and is largely ae. 
counted for by the fact that over 27 million francs extra 
kas been asked for by the Ministry of the Interior for the 
maintenance and relief of families who have been evacuated 
or have been compelled to fly from the districts recently 
invaded by the enemy, while an additional 10 million franes 
is required by the Minister of Agriculture for cultural 
work. 

Financially and economically speaking, the magnificent 
series of Allied victories that have characterised the seven 
or eight weeks since Marshal Foch teook the offensive in 
the Aisne-Marne salient on July 18th have had a most 
satisfactory effect upon the country. A summary of the 
improved position during the month of August may not 
be out of place. The value of the franc has improved 
appreciably in nearly every direction, with the exception of 
Italy. Whereas at the beginning of July 143 French francs 
were asked in exchange for roof Swiss, by August 31st the 
equivalent had fallen to 127f. The 100 pesetas, which on 
July 1st were worth 157f, are now at 128}. The pound 
sterling has dropped from 27f 15c¢ to 26f 25c. The market 
for Rente has shown simultaneous improvement, both in 
breadth and in the price of the standard securities, the 3 
per cent. having gained 3f 15c and the 4 per cent. 3f 20c 
since July 1st. A very large quantity of the 5 per cent. 
issue, with which the market had been glutted for many 
months, has been absorbed by investors during the same 
period, and there is every reason to anticipate that this 
description will now soon begin to share in the general 
progress upwards. It is as yet impossible to obtain the 
figures showing the total amount of Treasury bonds sold 
during August, but that the amount obtained has been 
extremely satisfactory may be gathered from the fact 
that, as the last three weekly returns of the Banque de 
France show, the Treasury has not found it necessary to 
ask for any further advances from the Bank during that 
period. Seeing that the needs of the Treasury have never 
been greater than they are at present, owing in part to 
the increasingly large expenditure required in respect of 
the rapidly growing American Army in France, to say 
nothing of the requirements of the British Army here, and 
of the Republic’s own forces, this fact speaks volumes. 
Additional satisfaction is to be found in the circumstance 
that the yield from taxation has also greatly increased 
during the past month. 

With the month of September, the period has been 
reached when the issue of a further loan, judging from the 
experience of previous years, may be regarded as immi- 
nent. All the circumstances tend to confirm the belief 
that the new issue will not only be made on terms much 
more advantageous to the country, but will prove even 
more successful than the previous war issues made here. 
It will be remembered, perhaps, that when the present 
Finance Minister, M. Klotz, was called into office, he 
found the market gorged with the nominally 5 per cent. 
issue for which his predecessor, M. Ribot, was respon- 
sible. In the circumstances, another 5 per cent. issue was 
impossible, and the French Chancellor of the Exchequer 
was obliged, while fimiting his 1917 issue to a nominal 
4 per cent. yield, to arrange for it fo be issued at such 4 
low price that the return really amounts to somewhere 
about 6 per cent. Having thus assured the immediate 
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wants of the Treasury, it remained for M. Klotz to pre- 
pare the ground for the future. 

This has been the task of the French Finance Minister 
during the past twelve months. His success may be 
summarised as follows. He secured the passage of his 
Budget as a whole before the end of the half-year, and 
therefore brought the national finances back to their 
regular courses, which had been upset by the war. He 
has created new sources of revenue, to meet the current 
requirements of the public debt. He constituted 
machinery for freeing the market from its dead weight 
of unabsorbed 5 per cent. Rentes, and also provided means 
for the redemption and extinction of that stock in due 
course. Lastly, by inducing the Chamber to renew the 
privilege of the Banque de France, he placed the central 
organ of the Republic’s financial system in a position of 
assured safety. Other features of the French Finance 
Minister's work during the year have been the prom- 
inent part he has taken in the various international agree- 
ments that have been arrived at between the Allies for 
stabilising the exchange, and in the conventions entered 
into between France and certain neutral countries in con- 
nection with advances for the benefit of the Republic. 

M. Klotz has now the satisfaction, therefore, of know- 
ing that the ground has been well prepared for any fresh 
war loan for which he may appeal. Although no official 
announcement has yet been made, even to the effect that 
any such issue is contemplated, its probability is taken 
for granted, and suggestions are being made that for this 
issue, now that the air is filled with signs of the coming 
victory, nothing should be spared in the way of intensive 
publicity to make the success of the coming issue exceed 
that of all its three predecessors. The success of the 
timid experiment made on the occasion of the last great 
national holiday on July 14th, when over 110,000,000f 
of National Defence Bonds were sold from booths erected 
in the Piace de l’Opéra and other parts of Paris, proved 

the possibilities that lie in methods of this kind. It is 
urged that the methods adopted in the United States in 
connection with the Liberty Loans should be utilised 
here, and that appeals should be made direct in every 
French home for support for the new loan. Evidence 
that there is still an incalculable amount of hoarded money 
in the country is seen in the fact that the total note issue 
is now very nearly 29} milliards of francs. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 






















































GERMANY.—THE EASTERN QUESTIONS—FINANCIAL 
ARRANGEMENTS WITH RUSSIA—REICHSBANK 
AND MONEY MARKET. 


(FROM OUR CORRESPONDENT.) 
Lonpon, September 5. 


In view of the change in aspect of the Western Front, 
German statesmen would appear to be hurrying on in 
order as far as possible to be able to present the German 
solution of Eastern European questions as a fait accompli 
before the general peace negotiations. Semi-official Ger- 
man statements explain, under a hypocritical guise of 
non-interference, that the supplementary treaties with the 
Bolsheviks provide for the final tearing away from 
Russia of Esthonia and Livonia, in answer to what is 
claimed to be the desire of these countries to come within 
the spheres of Germany’s influence, Russia being granted 
certain rights of access to the Baltic. The difficulties with 
Austria over Poland continue, but Germany has now 
made a bid for Polish support by offering, if the ‘‘ German 
solution ’’ is accepted, free extension towards the East at 
the expense of Germany’s recent protégé, the Ukraine, 
and the use of Danzig as a free port. If, however, the 
Poles prefer the ‘‘ Austrian solution,’? Germany threatens 
large annexations along the Western Polish frontier. In 
the meantime the systematic risings in the Ukraine are 
rapidly growing in importance, and are making Ger- 
many’s position here more and more precarious. In Fin- 
land the revulsion of feeling against Germany is spread- 
ing as the result of the habits of the German army of 
occupation and the complete failure of Germany to provide 
the country with the foodstuffs and manufactured articles 
it requires. In Poland a campaign of terrorism against 
the German occupation would seem to be starting very 
much upon the lines of the movement in the Ukraine. In 
Austria the reported attempt of the Government to intro- 
duce a tardy federal system would seem, as might be 
expected, to have roused the violent opposition of Hun- 
gary without in any way appeasing the rightly suspicious 
Bohemians and Southern Slavs. As a whole, in spite of 
the growing tendency of the Bolshevik leaders to lean 
on Germany for support against their own countrymen, 
the outlook for the Central Powers among their Slav 
neighbours is not a cheerful one. 


DEBTOR. The financial terms of the supplementary treaties be: 
Aug. 23,1918. = Ang. 22,1918. Aug. 30,1917.) tween Germany and the Bolshevik leaders, as reported 
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eeahe Sa 229,956,868 55 -- _ 858,849,452 88 +. SN | nificant that this balance of claims is said to be based 
WUE Sdeccncctocess 34,476,750, 764 46 .. 34,494,201,871 37 .. 24,214,229,067 32 | oy records ‘‘ carefully ’’ kept in Germany during the last 
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latest date for which detailed figures are available, is as 











vernments ............ 3,463,000,000 0 .. 3,458,000,000 0.. 2,865,000,000 0 | follows :— 
Go eserve 12.980. 12.980 12.980, 
be inpowableonseee eee is is - aOLAss 19 se ar 3 Norgs in Crrevunation. 
Premises and furniture 7. 40587975 21... 46387975 21 z 46,210,508 43 Aug. q. ing. 15. Ine. or Dec. 
Expenses and management 11,051,289 97 ™ gorau fi oars Ga Notes in circulation— i il. £ Mil. £ 
Soden CLS ase OES ASTRA TT. somdsH9 6 | Reichsbank notes .......... 6883 .. 646.5 .. + 7.8 
— a - ‘ Treasury 0 eeeeeeeerene oe . * noc 
Total Creoeecescceses © 34,476,750, 764 46 .. 494,201,871 37 2 24,214,229,067 32 Loan notes were ee eeeeeees 388.2 ** 392.7 ee + 4.5 
BAEK OF PRE, Sher ’ Total oi.csciecvevesicee 10007 2. 10664 .. 4 1L7 
Discount See ee eeeeeee ee ad eeeeeres eee weet eeeweseeeee i es 
tinaes ee ceses ee mre ge GE cucvanccccscesésenuécesses BEE «ss GRA eR Qe 











SOI 2 A A 8 MARRIES ELON ORIRLE OE LET tari omens ae ree Ae 


300 


Cee ee 


The movement in the Loan Bureaus during the same period 
is as follows :— 
Loan Bureavx. 





Aug.7. Aug. 15. Inc.or Dec. 

Mil. & Mil. £ Mil. £ 

Loan notes in Reichsbank ........+++- 3329 .. 66 .. + 37 
Loan note coverfor Treasurynotes .... 60 .. 60 .. Nochng. 
Losn notes in circulation .......-++++ $88.2 .. 5927 .. + 45 
Total loans outstanding ...... 487.1 .. 494.35 «2 + 17.2 


Up to the end of the third week in August, money market 
conditions remained unchanged, day-to-day money being 
quoted at 4 per cent. to 44 per cent., and discount re- 
maining at 4§ per cent. 

Reports from the horse market in Spandau show some 
remarkable prices. Horses which before the war cost 
about £50 now fetched 4500, old horses which used to 
cost about £5, now sold for £45 and over, while 
slaughter-horses cost from £45 to 475. 

It is reported that a ferro-concrete motor vessel is 
building at Hamburg to the order of the Baltic Shipping 
Company, for service next spring between Germany and 
Sweden. The dead weight capacity is given as 800 tons. 

Subscriptions to the Eighth Hungarian War Loan are 
said to have reached a figure of 3,860,000,000 kr, or 
300,000,000 kr more than to the Seventh War Loan. 
Subscriptions to the First Turkish Internal Loan are now 
given as £117,977,600, of which 417,396,260 was ob- 
tained in Constantinople, £.T10,581,340 in the provinces. 
It is further reported that the Turkish Government has de- 
cided on the introduction of the decimal system of coinage 
and the metric system of weights and measures. 





JAPAN.—HALF-YEAR’S TRADE. 

(FROM OUR CORRESPONDENT.) 
Tokyo, July rr. 
Durinc the six months ending June 30th, Japan enjoyed 
the largest volume of foreign trade in her history. 
Though the balance in favour of exports dwindled to 
one-fifth of last year’s figure, the total volume of trade 
rose to a value of 1,735,473,000 yen, a gain of 
578,900,000 yen over the corresponding period of last 
year. While imports thus gained largely over exports, 
the increase in both is so general as to be considered 
entirely satisfactory, as mest of the difference is due 
to inflation of value rather than of volume. The nation’s 
balance of trade for the half-year is only 56,000,000 yen, 
as against the 260,000,000 yen of this term last year. 
Though the business community is prone to consider 
this an adverse tendency, indicating an end of Japan’s 
war prosperity, the Government regards the heavy in- 
crease in imports as a good sign, the expansion being 
caused by extraordinary influx of such raw materials as 
cotton and wool, as well as steel and iron, all of which 
swell the nation’s potentialities for production and ex- 
port trade. In official circles the opinion prevails that 
the decline in the balance of trade will be fully made 
good during the last half-year, as the normal tendency in 
Japan’s trade is for imports to gain on exports during 
the first half-year, a reverse process being usually observ- 
able in the second half-year. According to the official 
forecast, the balance of trade in favour of Japan at the 
end of this year will reach somewhere between two and 
three hundred million yen. 

The increase in exports for the half-year under review 
included pretty nearly all articles on the list, with the 
exception of refined sugar. Rice, however, has fallen 
off considerably, dropping from the 9,825,000 yen of the 
same term last year to only 4,300,000 yen this year, 
the decline being due to embargo on such imports in 
the United States and to restrictions on exports of rice 
at home. Refined sugar fell from 11,358,000 yen to 
9,395,000 yen, and owing to less active demand in 

rope, sulphur and camphor also declined, as well as 
to reduced output in camphor. In copper, zinc, braids, 
leather goods, woollen cloth, cotton hosiery, hats and 
caps there has also been a marked reduction. But ex- 
ports of coal swelled from 12,132,000 yen to 15,753,000 
yen, due more to enhancemeat of value than to volume, 
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the latter having actually fallen 10 per cent, 

have gone up to 74,187,000 yen, against 
50,199,000 yen of last year, this increase being also 
largely the result of increase of cost, while in Cotton 


53,892,000 yen last year to 95,621,000 yen for the present 
half-year, the gain being both in volume and value. Te 

silk waste, raw silk, lumber, matches, habute, buttons 
porcelain, and few miscellaneous articles also Witnessed 
appreciable increases. The following table will give 
some idea of the difference between the figures for the 
first half of this year and the first half of last :~— 











Exports, 
Jan. to June, Jan. to June, 
1917. 1918. 
Yen Yen. 
iin. cchhbcavbecheseoes 9,825,000 ee 4,300,000 
Tea Sere eeeeereeseeeeseee 3,174,000 es 3,863,000 
Refined sugar ..eeee..+. 11,558,000 .. 9,3$6,000 
Waste silk eee eee eee eres 5,858,000 ee 11,484,000 
Coal ...ccecercoccecceeee 12,132,000 .. 15,753,000 
EAE ccccccoecséecoces 6,694,000 .. 8,781,000 
Sulphur ......cesceseees 3,204, oe 1,514,000 
Camphor ....cecccccees 2,876,000 .. 2,317,000 
Raw silk Seeerr ee eerste 141,218,000 e* 157,096,000 
Cottom yarm ...........- 50,199,000 .. 74,187,000 
Copper ..cccccesessesee 53,742,000 .. 19,862,000 
OR sins i dt te foe inl nel tei 14,006,000 e 7,457,000 
Di <. cheeses anadee 5,805,000 ee 5,349,000 
Matches ......seeeeeee08 10,449,000 .. 14,397,000 
Habutz eeee ee eee eeeeeee 22,236.000 ** 30,391,000 
Cotton cloth ....ee.e.e+. 53,822,000 .. 95,621,000 
Hosiery eeeew eee eee eteee 7,715,000 ** 7,063,000 
DUGEEED scécocecooeses 6,348,000 .. 9,347,000 


Turning to imports, it will be seen that the gain in value 
has also done much to bring about the gain in total 
results, the only decrease being in brass, which fell 
from 7,296,000 yen last year to 326,000 yen this half- 
year, owing chiefly to the ban prevailing at Hongkong 
and Singapore. Notable gains are recorded in rice, raw 
cotton, steel shapes, machinery, and several other items. 
Owing to official imports of rice to regulate the market 
this article jumped from 2,816,000 yen last year to 
22,112,000 yen for this term. Raw cotton went up from 
162,010,000 yen to 312,800,000 yen, both value and 
volume contributing to the gain. Steel shapes more 
than doubled on last year, reaching 114,292,000 yen, 
the second largest item on the list, while the fact that 
machinery increased more than 100 per cent. indicates 
that Japan’s industries are undergoing enormous expan- 
sion. Oil cake, wool, petroleum, beans, sugar, paper 
also experienced substantial increases. The following 
figures will afford an interesting comparison between 
the two periods :— 


Imports. 
Jan. to June, Jan. to June, 
1917. 1918. 
Yen. Yen. 
SRD. « chveebuwenesosoum 2,816,000 ee 22,112,000 
Beans eeeeee eee eee eeeeee 4,313,000 * 10,747,000 


Sugar eee eee eee rere eens 1,279,000 ** , D) 
Skins eee eee eee ee eeeeee 2,898,000 ** 6,464,000 

Rubber Sere ee terete eeeee 3,398,000 ee 6,07. 
Raw cotton etree eeeeeee 162,010,000 ee 312,800,000 

Wool eeeret eee eee ee eeeeee 25,088,000 *e 36,978, 

Nitrate of soda .......... 4,704,000 ** 1 

Bean cakes.....sseseeees 30,636,000 * 51,915,000 
Pulp eeeeeeeeeeee ee eeee 793,000 ** 2,757,000 
sere ee eeeeereeeeeeee 8,636,000 ee 21,838,000 
Steel eeeeeeeeeeeeeeeeee 53,429,000 ee 114,292,000 
Steel tubes and pipes .... 2,872,000 .. 6,895,000 
rass eeeeeeee reese eeeeee 1,296,000 ** 326,000 
ee eter eee eeeeeeeeeee Lavtoo ef aes 
t eum eeeeeeeeeeeeee , es 073,000 
eeeeeeeeeeeeee 11,946,000 ee 24,536,000 


Dyeing industries are suffering still, though considerable 
quantities are to be had from America. Some German 
dyes are still on the market, but too scarce to be de- 
pended on to any extent, while French dyes are too expen 
sive for Japanese use. There is a large and increasing de- 
mand for electric motors, cranes, and gas compressors. 
Cotton spinners have been greatly inconvenienced by the 
British ban on equipments, but America is now stepping 
into the breach. Paper-making machinery and presses 
are increasingly imported, chiefly from America. At the 
present moment there is a lull in the silk market, while 
copper is responding to the increase of price in the United 
States. A boom is experienced in colza oil.  Ship- 
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builders are still complaining of the steel famine, as sup- 
plies from America do not begin to meet the needs of 
the situation. ® 

The unsettled conditions prevailing in Siberia are hav- 
ing an unfavourable effect on the economic situation in 
Japan. Recently the Government nad to advance some 
=8,000,000 yen to pay Japanese subjects for debts con- 
tracted by Russia. The amount of specie held by Japan 
is NOW I,210,000,000 yen, the amount belonging to the 
nation being 484,060,000 yen, and 726,000,000 yen to the 
Bank of Japan. Of the total, 457,000,000 yen is held at 
home, while the amount abroad is 753,000,000 yen. Com- 
pared with the total held at the end of last year the present 
holdings show an increase Of 106,000,000 yen, an increase 
of 98,000,000 yen in the amount held by the Government, 
and of 8,000,000 yen held by the Bank of Japan. The 
amount held abroad shows an increase of 110,000,000 
yen, and a decrease of 4,000,000 yen at home. At the 
time of writing a British tank week is being conducted 
in Japan, and the total subscriptions are already over 
£270,000, some of the largest buyers of bonds being 
Japanese banks and firms. 





SWITZERLAND.—DEPRECIATION OF THE 
CURRENCY—DYB-STUFFS. 


(FROM OUR CORRESPONDENT.) 


ZvurRicuH, August 22. 

THe Swiss money market begins to illustrate slowly 
the financial consequences of the considerable restric- 
tions of Swiss exports. Both belligerent groups, in their 
quite comprehensible endeavour to defend their cur- 
rencies against the abnormal rise of the neutral ex- 
change, have shut their doors against unnecessary im- 
ports from neutrals. At the same time, Switzerland, 
having practically no raw material of her own, has 
pledged itself towards both belligerent groups not to 
use raw materials, fuel, &c., for manufacturing articles of 
military or economic importance for adversaries. The 
consequence is an industrial crisis. The belligerents 
want from Switzerland goods of military or vital 
economic importance. These articles can only be 
manufactured with raw materials furnished by the 
respective political adversaries. | Under these conditions 
Swiss exports have decreased. During this summer the 
various contracts with the Allied Powers and the Cen- 
tral Powers, which limit Swiss exports to these countries 
to the restricted minimum, have come into force. For a 
certain time the considerable Swiss assets resulting from 
the comparatively great export during the first years of 
the war concealed the depreciation of Switzerland’s finan- 
cial position in the world market. In connection with 
the Central Powers and with Italy, in which countries 
Switzerland has long been an important creditor, this 
appearance of melting away of Swiss assets will not be 
perceptible for a long time. But in connection with 
France, England, and America, the sinking of Switzer- 
land’s international financial position through the limita- 
tion of Switzerland’s export in the fourth year of the war 
1s already visible. 

The first signs are always to be found in the Swiss 
foreign exchange market. On July 15th, at the begin- 
ning of the so-called decisive military offensive of Ger- 
Many against the Allies, the four neutral currencies regu- 
larly quoted in the Swiss money market, namely, those of 
Holland, Spain, Sweden, and Denmark-Norway, were 
quoted 1.29 per cent. below the Swiss parity. On 
August 20th, after the negotiations in the German head- 
quarters, which are regarded as indicating a new German 
peace campaign, these four neutral European currencies 
were quoted in the Swiss market at 1.35 per cent. 
over par. In other words, Swiss currency, which stood 
higher than the currencies of the remaining European 
neutrals, stands now below them. This comparison be- 
tween the Swiss currency and the currencies of the other 

uropean neutrals is an ultimate proof of the fall of the 
Swiss currency. 

Let us now see how this fall of the Swiss currency is 
shown in the prices of the exchange of both belligerent 
groups in the Swiss market. The quotation of the four 
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Allied currencies in Switzerland, namely, of England, 
France, Italy, and the United States, was, on July 15th, 
35-94 per cent. below par, and on August 20th 28.25 
per cent. below par. In order to get an exact meaning, 
Italy must be excluded from this calculation, as Italy 
is a considerable debtor of Switzerland, and the balance 
of payments between Italy and Switzerland depends more 
or less upon speculative considerations of the Swiss 
owners of Italian coupons. The Italian exchange was, 
on July 15th, 57.25 per cent. below par, and on 
August 20th 44.5 per cent. below par. This betterment 
of the Italian exchange is chiefly due to the moral conse- 
quences of the military and economic improvement of 
the country since the victory on the Piave. Not reckon- 
ing the Italian exchange, the exchanges of the Western 
European and American Allies, with whom Switzerland 
has chiefly commercial connections, were on the average 
on July 15th, 28.83 per cent. below par, and on 
August 20th 22.83 per cent. below par. This means a 
considerable depreciation of the buying power of the 
Swiss franc in the overseas markets, which alone come 
in question for the purchases of raw materials and food- 
stuffs. 

As to the exchanges of both the Central Powers, the 
defeats in France, with their disastrous effects on the 
speculation in the Swiss market (which plays a great 
role in view of the fact that not only has Switzerland 
commercial connections with Austria and Germany, but 
both these Central Powers are considerable debtors of 
Switzerland), had finally a merely slight effect on the 
German and Austrian exchange. On July 15th the 
Central Powers’ exchanges were on the average 54.28 
per cent. below par, and on August 20th 55.65 per cent. 
below par. The fall of the exchange of the Central 
Powers would, of course, have been greater if the depre- 
ciation of the Swiss currency itself had not taken place 
in the same period. 

The period mentioned from the beginning of the so- 
called decisive military offensive until the beginning of 
the German peace offensive, from July 15th to August 
20th, seen from the Swiss money market, had the fol- 
lowing effect :— 


Neutral currencies ............ Rise of 2 64 per cent. 


Allied currencies .......... Rise of 7°69 per cent. 
Central Powers’ currencies...... Fall of 1°37 per cent. 
From the Swiss point of view, that means that the buy- 
ing power of the Swiss money in the world market has 
been falling heavily. Nevertheless, Swiss economists 
and bankers are of opinion that the abnormally high rate 
of the Swiss currency during the last years in the world 
market was rather a danger for Switzerland’s export in- 
dustry. Therefore the beginning of the return to the 
normal price is greeted by the Swiss stock exchanges with 
a higher quotation of the securities of the Swiss export 

industry. 


* * * * 


ZuricH, August 29. 

The elimination of the German chemical industry from 
the world market has opened up good chances for the 
Swiss chemical industry. Swiss lack of raw materials is 
partly counterbalanced by the cheap water powers, while 
the commercial value of aniline dyes has risen unprece- 
dentedly. According to official Swiss statistics, the 
average value of a quintal of Swiss aniline dyes exported 
to foreign countries was in 1913 353f, in 1916 1,257f, in 
1917 1,690f, and in the first quarter of 1918 1,765f. In 
the last peace year of 1913 the biggest buyer of Swiss dyes 
was Germany. The fact that Germany imported one-fifth 
of the Swiss production of aniline dye-stuffs is a proof 
that Swiss aniline dyes were indispensable even for Ger- 
many, although most of the raw materials in peace times 
were far cheaper in Germany than in Switzerland. Since 
the outbreak of the war Germany has practically ceased 
to buy Swiss aniline dye-stuffs. Great Britain and her 
colonies, which imported in 1913 only 17 per cent. of the 
Swiss export of aniline dye-stuffs, took in 1917 36 per 
cent. France, which before the war bought all her aniline 
dye-stuffs almost exclusively from Germany, and only 
purchased about 5 per cent. of the Swiss export, took 
in 1917 22.5 per cent. On the other hand, the United 
States, which before the war purchased 15.7 per cent. 
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of the Swiss export of aniline dye-stuffs, takes now only 
14.7 percent. In 1917 7the value of aniline dye-stuffs ex- 
ported by Switzerland amounted to 86.6 million francs, 
against only 24.8 million francs in 1913. This increase of 
247 per cent. was nevertheless smaller than the increase 
of the average value of the aniline dye-stuffs exported 
which amounted to 380 per cent. That is, the quantity 
of aniline dye-stuffs exported by Switzerland decreased 
in spite of the rising value. But at the same time 
Switzerland’s aniline dye industry has now also to furnish 
teh dye-stuffs for home consumption. As to the prospects 
of the Swiss aniline dye industry after the war, opinions 
vary greatly. The financial power of these Swiss enter- 
prises has become strengthened, and it is said that the 
enormous profits made by them have chiefly been used for 
acquiring Swiss electrotechnical enterprises. 





DENMARK.— INDUSTRIAL COMBINES — BANKS— 
RISING PRICES—SHIPPING PROFITS 
(FROM OUR CORRESPONDENT.) 
Ho.te, August 22. 

THe tendency to amalgamation which during the war has 
manifested itself in most countries, and in many in- 
dustries, has been to the fore in Denmark, and is now 
seen once again in a new important combine among this 
country’s distilleries and yeast factories. The two com- 
panies, the Danish Spirit Factories and the Fortuna Com- 
pany, have arranged to take over a dozen concerns in 
different parts of the country. Only one small factory 
will remain outside the amalgamation, and with this 
factory negotiations are pending. The concentration 
may, therefore, be looked upon as complete. It has not 
vet been decided which concerns are to be discontinued 
and which will go on working. 

The Danish National Bank, during its financial year 
ending July 31st, has earned profits amounting to 
9,130,463 kr, against 9,221,999 kr the previous year. 
The dividend will again be 8 per cent., and for the last 
financial year the Exchequer receives 2,335,360 kr. On 
July 31, 1918, the amount of notes in circulation 
amounted to 365,334,893 kr, against 289,308,095 kr at 
the end of the previous financial year, the amount in 
gold, coins, or otherwise being respectively 189,778,220 
kr and 195,113,001 kr at the two above dates. The credits 
with foreign correspondents in the meantime have risen 
from 41,774,542 kr to 63,988,282 kr. 

in the meantime a couple of new banks have been 
started, and several of the old ones, in and out of Copen- 
hagen, have increased their capital. 

Prices continue to rise for many commodities, especially 
textile and many groceries, which are getting scarce. 
Wholesale textile prices are in some cases five times what 
they were before the war. Official regulation of prices 
keeps extending, and has recently been brought to bear 
upon building materials. Of articles of food, meat and 
pork are getting more and more scarce; the maximum 
price on beef has caused much grumbling amongst the 
butchers. The number of hogs in Denmark on July 15th 
amounted to 621,000, an increase of some 200,000 since 
April 15th, but only one-fourth of the number before the 
war. The number of horses in July, 1918, was 544,000, 
against 567,000, July, 1914, the figures for cattle being 
respectively 2,123,000 and 2,463,000. The killings of hogs 
have dwindled down to an absurd minimum; thus the 
Kolding bacon factory, to mention an example, last week 
killed only 24 hogs, against an average of 2,000 hogs a 
week under ordinary circumstances. 

The prospects for the harvest continue fairly satisfac- 
tory, wheat and rye, potatoes, and sugar beets all being 
above the average. 

The Orient Steamer Company has just issued its report 
for its last financial year. With a share capital of 10,000,000 
kr, the revenue from cargo and passengers amounts to 
33,573,195 kr, against 9,612,840 kr the previous year, 
the net profits amounting to 19,422,337 kr (against 
6,193,521 kr for the previous year), added to which comes 
a balance carried forward of 4,652,001 kr. The dividend 
has been fixed at 75 per cent., and a sum of 5,500,000 kr 


is set aside for taxes, at home and abroad, for the year 
1917-18, 


| September 7, 1918, ? 


Ketters to the Editor, 


THE BANK OF FRANCE. 


LE GOUVERNEUR DE LA BANQUE DE FRANCE A MONSIEUR Lp 
DIRECTEUR DE THE ECONOMIST, LONDRES, 


Monsieur,—Nous lisons dans l’Economist dy 1 
courant (Correspondance de Paris) que la Banque de 
France aurait pris récemment pour régle que les chéques 
ne seraient désormais acceptés pour paiement d’un mop. 
tant quelconque dd a un Ministére quelconque dy 
Gouvernement frangais, & moins qu’ils ne soient datés 
du jour méme ou ils sont présentés. 

Nous ne comprenons pas & quoi peut faire allusion cette 
information. Aucune régle de cette nature n’est appliquée 
par la Banque qui n’aurait d’ailleurs aucun motif aj 
aucune qualité pour |’établir. Les chéques créés par les 
débiteurs du Trésor au profit de celui-ci sont remis 4 
ses Caisses et non a celles de la Banque de France. 

Veuillez agréer, Monsieur, l’assurance de ma considéra. 
tion distinguée, G. Param, 

Paris, le 27 Aoiat, 1918. 


IMPERIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—You may be right in saying in the article on 
‘‘Imperial Preference’’ in your issue of August 2gth 
that— 

‘If figures have any meaning at all, these statistics 
prove that without a tax on foodstuffs or raw materials, 
or both, Imperial Preference is a mere farce. There is 
no field for it.’’ 

But is there not a field for something far more im- 
portant than Imperial Preference, namely, Imperial Cus- 
toms Union? Twenty-one years ago the task fell on me 
of examining the Customs and Excise Revenue Returns 
of the United Kingdom and of all the Colonies and 
Dominions. The outcome of that examination was that 
it seemed possible by combining the Customs and Excise 
services, and forming one central authority dealing with 
both those branches of revenue, to obtain by a 50 per 
cent. increase on the scale of the United Kingdom Cus- 
toms and Excise duties then prevailing an amount equal 
to the whole amount of Customs and Excise revenue then 
levied in the United Kingdom, Colonies, and Dominions. 
How the figures contained in the last available statistics 
would work out I cannot say. It took many months to 
discover how they stood for the earlier period already men- 
tioned, but some approximation could probably be 
reached in a few months. The final difficulty and absolute 
block to the universality of the plan was the situation in 
India. That possession is so unique in its character that 
it is hardly to be wondered that it did not easily fit into 
such a scheme; it is just possible that by this time it 
might fit in. 

This suggestion will probably be considered grandiose 
and fantastic, but it is submitted that no statesman of 
financier can be too ambitious in this respect. There ts 
very little fear that any one man will rise above (or even 
up to) the level of the Empire. The earlier scheme above 
referred to was discussed at some length with Mr Joseph 
Chamberlain, who, without in any way committing him- 
self, was desirous that more extended researches should 
be made. The so per cent. increase rather razzled him; 
but experience since 1914 shows how little that need 
worry us. Owing to business engagements outside 
Europe these further necessary researches have never 
yet been made. It is to be noticed that all this happened 
before the days of the meetings of Colonial Premiers in 
London and of the South African war.—I am, &c., 

Wittiam Gow. 

5 Castle street, Liverpool, August 3oth. 


STOCK EXCHANGE PROSPECTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The article in your last week’s issue, dealing with 
Stock Exchange shares and the prospects of Stock Ex- 
change business after the war, makes a tempting subject 
for theorising, but, so far as I can see, the outlook for 
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business in stocks and shares is nothing very much, as 
the boys at the front say, to write home about. The many 
of us who have been in the Stock Exchange since the days 
of the South African war can remember very well the 
experience which you recall, namely, the expansion of 
bullishness for about six months, and then a gradual 
slipping of markets into a long slough of drab and dreary 
inertia. This, it seems to me, is quite likely to happen 
after peace is declared at the end of the present war. We 
shall have a period of intense excitement and enthusiasm, 
with everything rose-coloured, and with enormous relief 
that the incubus of warfare has been lifted from our 
shoulders for a generation or two. Probably there will be 
mafficking in the financial sense of the word, as well as 
in the streets, and the pure delight of being rid of the war- 
cloud will be sufficient to keep markets good for a few 
months. What after that, however? Taxation is bound 
to be heavy, even crushing, for years to come. Should 
there be a levy on capital (in whatever shape you please), 
this will mean a compulsory economy to which the nation 
after these years of huge inflation and plenty of money 
will be entirely unaccustomed. Wages must go down if 
prices of commodities are to follow that desirable course. 
I refrain from touching upon the labour possibiliy, because, 
frankly, I do not think that anybody is capable of seeing 
what direction labour problems will take, but they are 
hardly likely to afford bullish arguments in Stock Ex- 
change markets. Goodness knows that I have no wish to 
pose as a pessimist, but in these days of buoyant optimism 
and extravagant expenditure on all sides you may agree 
that it is as well to look the facts as fairly in the face as 
we can, and seriously to consider what is likely to happen 
when the lavish outpouring of money is turned off, when 
the markets of the world are reopened to competition more 
or less, and when we come up against the difficulties which 
everyone knows peace is bound to bring in its train.—I 
have the honour to be, Sir, yours, &c., 
FESTINA LENTE. 





BOOKS RECEIVED. 


Dictionary for International Commercial Quotations. By 
James Robertson. Oxford University Press. 3 guineas 
net. 

A Better England. Work for All, A Problem and Its Solu- 
tion. By Alfred E. Vago. Drane’s, Danegeld House, 
Farringdon street, E.C. Price 6d, 

The Meaning of Industrial Freedom. By G. D. H. Ccle and 
W. Mellor. (London) Geo. Allen and Unwin. ts net. 

Income-tax. For Year 1918-19. Frederick C. Mathieson and 
Sons. 16 Copthall avenue, E.C. 1snet. 

League of Nations. Scheme of Organisation Prepared by a 
Sub-Committee of the League of Nations Society. 
With a Foreword by the Right Hon. Sir W. H. 
Dickinson, M.P. Published by League of Nations 
Society, 1 Central buildings, Westminster. Price 3d. 

Nineteenth Century. For September. 3s. 

Revue de Turquie. August, 1918. 1f. Published at Rue 
Caroline 5, Lausanne. 

—_—_—_—_—_—_—— 


STOCK EXCHANGE NEWS. 
SETTLING DAYS; 
Ticker. | AccounT. 
September rr. September 12. 

Stock Exchange markets have experienced a series of excite 
ments this week, and the tone throughout the market has been 
almost consistently good, better in fact than business. Prices 
have advanced substantially in many cases, without there 
having always been much actual trade to bring them 
about, the continued cheerfulness of the war news being 
= sufficient to keep quotations strong without a great 

eal of assistance in the shape of new buyers. Curiously 
enough, the War Loan gave way to 957 at one time, 
the reason being, of course, that with the stock stand- 
ing above its issue price, public attention is more directed 
to National War Bonds. nsols, India Government stocks, 
and others in the same market were ex dividend on Monday, 
and Consols have more than recovered the deduction, the price 
going ahead sharply on Thursday afternoon. Amongst 
igners, French bonds have followed the course set by 
Consols; Scandinavians have given way with the fall in 
exchange; Italians are hetter. Russians were firm until the news 
arrived of the outrage in Petrograd, which resulted in the 
murder of a British attaché. Upon this prices of Russians went 
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The London Provincial and South Western Bank Lid., 
by means of its subsidiary French Banking House with 
offices at Paris and the principal centres, offers excep- 
tional Banking Facilities to Traders with France. 
ENQUIRIES ARE INVITED. 
Address: 


The Foreign Manager, 168 Fenchurch St., E.C. 3. 
















back, not only in the foreign list, but also in the mining and oil 
markets. 


Home Rails are quiet and uninteresting. Grand Trunks are 


better on the ~~ that the Dominion Government will issue 
almost immediately 

“taking over” of the line. Mexican Railways and Mexican 
stocks in general are firmer, in consequence of the steady pacifi- 
cation of the country that seems to be taking place. Argentine 


a favourable statement with regard to the 


Rails enjoyed a good batch of traffics, but this led to no support 


in the market, and prices are on the down grade. Other 


foreign railway issues are steady to better. 

The Rubber market was weak and dull until the latter end of 
the week, when a rise in the price of the raw material, coupled 
with statements to the effect that rubber has rallied in Singapore, 


and that the Government intend to do something to help the 
industry, brought about a swift change in the situation, and 


caused prices to rally sharply. Amongst Oil shares, an im- 
provement in Shells is due to cessation of sales on behalf of 
holders who were allotted new shares. The Oil group as a whole 
is good. The spectacular market of the week has been that in 
Shipping shares, where the quartette, P. and O. Deferred, 
Royal Mail, Cunard, and Furness Withy, have enjoyed 
pyrotechnical rises to the accompaniment of rumours as 
to amalgamations (now denied), and that much extra labour 
will shortly be available for shipbuilding in mercantile 
yards (now confirmed). Prices went up by leaps and bounds, 
though in the last day or so there was a stream of profit- 
taking which steadied the list. Industrials, as a rule, are 
firm throughout. The Marconi group continues to improve 
quietly. Catering shares are strong, with Lyons leading the 
rise. Textiles continue somewhat irregular. Iron and Steel 
shares have commanded further support at advancing prices, 
and there was a violent outbreak of activity in Vickers and 
Armstrongs, both shares responding briskly, on purchases based 
upon expectations of the companies publishing excellent figures. 
Motor shares have improved. Pekin Syndicate lost part of the 
rise they had secured previous to the issue of the report, the 
latter being regarded as somewhat disappointing. Several of 
the London banking shares are better. Stock Exchange shares 
have risen to 85. 

The Kaffir market shows a firmer front than it has done 
lately, but it is noticeable that much of the buying is directed 
to the lower-priced shares of the speculative order. De Beers 
are materially higher. Tanganyikas and Zambesias went up 
at a rapid pace, on hopes of big profits being released to the 
latter company. The rise in Rezendes has been checked. 
Russian Mining shares came under the cloud of the Petrograd 
outrage. A fallin the price of tin had a somewhat depressing 
effect upon shares in the companies connected with the metal, 
but the Copper group is firm. Broken Hills have been unin- 
teresting, leaning to the lower side, because of labour difficul- 
ties on the Barrier field. Columbian Minings came in for a 
sharp spurt, and shares in various Brazilian mining companies 
are also better. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 
Capital. Subscription, Payment. bility. 

oi eB Led 


PUBLIC ISSUE OF THE WEEK— 
To Shareholders only— 
Fellow'’s M to Cum, Pref. Ptg. 
£1 (Aug. 3]).......-cceccceseees 40,000 .,. 40,000 .. 
Murex Company, 5s, at lls (Aug. 31) 16,643 .. 36,615 .. 


76615 .. 


8 
| $8 





War SAVINGS CERTIFICATES. 


REcEIPTs InTO THE BxcHEQuER WeEK Expep Avousr 31, 1918. 
22 weeks to August 31, £38,800,000_ ........ £1,200,000 ..£1,200,000 


ee are ee ed fame taliectelli i ieahiaees 
Ang. 10,1918. Aug. 17,1918, Aug. 24,1918. 
Number sold .........sceseeees ne 508,799 “§ 044.909. “957.241 


SRE concccsscasses £224,246,543 |. £227,291,452 .. £229,248,693 
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of the Swiss export of aniline dye-stuffs, takes now only 
14.7 percent. In 1917 7the value of aniline dye-stuffs ex- 
ported by Switzerland amounted to 86.6 million francs, 
against only 24.8 million francs in 1913. This increase of 
247 per cent. was nevertheless smaller than the increase 
of the average value of the aniline dye-stuffs exported 
which amounted to 380 per cent. That is, the quantity 
of aniline dye-stuffs exported by Switzerland decreased 
in spite of the rising value. But at the same time 
Switzerland’s aniline dye industry has now also to furnish 
teh dye-stuffs for home consumption. Asto the prospects 
of the Swiss aniline dye industry after the war, opinions 
vary greatly. The financial power of these Swiss enter- 
prises has become strengthened, and it is said that the 
enormous profits made by them have chiefly been used for 
acquiring Swiss electrotechnical enterprises. 





DENMARK.— INDUSTRIAL COMBINES — BANKS— 
RISING PRICES—SHIPPING PROFITS 
(FROM OUR CORRESPONDENT.) 
Hote, August 22. 

THE tendency to amalgamation which during the war has 
manifested itself in most countries, and in many in- 
dustries, has been to the fore in Denmark, and is now 
seen once again in a new important combine among this 
country’s distilleries and yeast factories. The two com- 
panies, the Danish Spirit Factories and the Fortuna Com- 
pany, have arranged to take over a dozen concerns in 
different parts of the country. Only one small factory 
will remain outside the amalgamation, and with this 
factory negotiations are pending. The concentration 
may, therefore, be looked upon as complete. It has not 
vet been decided which concerns are to be discontinued 
and which will go on working. 

The Danish National Bank, during its financial year 
ending July 3tst, has earned profits amounting to 
9,130,463 kr, against 9,221,999 kr the previous year. 
The ‘dividend will again be 8 per cent., and for the last 
financial year the Exchequer receives 2,335,360 kr. On 
July 31, 1918, the amount of notes in circulation 
amounted to 365,334,893 kr, against 289,308,095 kr at 
the end of the previous financial year, the amount in 
gold, coins, or otherwise being respectively 189,778,220 
kr and 195,113,001 kr at the two above dates. The credits 
with foreign correspondents in the meantime have risen 
from 41,774,542 kr to 63,988,282 kr. 

In the meantime a couple of new banks have been 
started, and several of the old ones, in and out of Copen- 
hagen, have increased their capital. 

Prices continue to rise for many commodities, especially 
textile and many groceries, which are getting scarce. 
Whoiesale textile prices are in some cases five times what 
they were before the war. Official regulation of prices 
keeps extending, and has recently been brought to bear 
upon building materials. Of articles of food, meat and 
pork are getting more and more scarce; the maximum 
price on beef has caused much grumbling amongst the 
butchers. The number of hogs in Denmark on July 15th 
amounted to 621,000, an increase of some 200,000 since 
April 15th, but only one-fourth of the number before the 
war. The number of horses in July, 1918, was 544,000, 
against 567,000, July, 1914, the figures for cattle being 
respectively 2,123,000 and 2,463,000. The killings of hogs 
have dwindled down to an absurd minimum; thus the 
Kolding bacon factory, to mention an example, last week 
killed only 24 hogs, against an average of 2,000 hogs a 
week under ordinary circumstances. 

The prospects for the harvest continue fairly satisfac- 
tory, wheat and rye, potatoes, and sugar beets all being 
above the average. 

The Orient Steamer Company has just issued its report 
for its last financial year. With a share capital of 10,000,000 
kr, the revenue from cargo and passengers amounts to 
335573,195 kr, against 9,612,840 kr the previous year, 
the net profits amounting to 19,422,337 kr (against 
6,193,521 kr for the previous year), added to which comes 
a balance carried forward of 4,652,001 kr. The dividend 
has been fixed at 75 per cent., and a sum of 5,500,000 kr 


is set aside for taxes, at home and abroad, for the year 
1917-18, 


{September 7, 1918, : 


Retters to the Editor, 


THE BANK OF FRANCE. 


LE GOUVERNEUR DE LA BANQUE DE FRANCE A MONSIEUR LE 
DIRECTEUR DE THE ECONOMIST, LONDRES, 


Monsieur,—Nous lisons dans l’Economist du , 
courant (Correspondance de Paris) que la Banque de 
France aurait pris récemment pour régle que les chéques 
ne seraient désormais acceptés pour paiement d’un mop. 
tant quelconque di a un Ministére quelconque dy 
Gouvernement francais, & moins qu’ils ne soient datés 
du jour méme ou ils sont présentés. 

Nous ne comprenons pas a quoi peut faire allusion cette 
information. Aucune régle de cette nature n’est appliquée 
par la Banque qui n’aurait d’ailleurs aucun motif pj 
aucune qualité pour |’établir. Les chéques créés par les 
débiteurs du Trésor au profit de celui-ci sont remis 4 
ses Caisses et non a celles de la Banque de France. 

Veuillez agréer, Monsieur, l’assurance de ma considéra. 
tion distinguée, G. Patan. 

Paris, le 27 Aoft, 1918. 





IMPERIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—You may be right in saying in the article on 
‘‘Imperial Preference’’ in your issue of August 24th 
that— 

‘‘ If figures have any meaning at all, these statistics 
prove that without a tax on foodstuffs or raw materials, 
or both, Imperial Preference is a mere farce. There is 
no field for it.’’ 

But is there not a field for something far more im- 
portant than Imperial Preference, namely, Imperial Cus- 
toms Union? Twenty-one years ago the task fell on me 
of examining the Customs and Excise Revenue Returns 
of the United Kingdom and of all the Colonies and 
Dominions. The outcome of that examination was that 
it seemed possible by combining the Customs and Excise 
services, and forming one central authority dealing with 
both those branches of revenue, to obtain by a 50 per 
cent. increase on the scale of the United Kingdom Cus- 
toms and Excise duties then prevailing an amount equal 
to the whole amount of Customs and Excise revenue then 
levied in the United Kingdom, Colonies, and Dominions. 
How the figures contained in the last available statistics 
would work out I cannot say. It took many months to 
discover how they stood for the earlier period already men- 
tioned, but some approximation could probably be 
reached in a few months. The final difficulty and absolute 
block to the universality of the plan was the situation in 
India. That possession is so unique in its character that 
it is hardly to be wondered that it did not easily fit into 
such a scheme; it is just possible that by this time it 
might fit in. ' 

This suggestion will probably be considered grandiose 
and fantastic, but it is submitted that no statesman of 
financier can be too ambitious in this respect. There ts 
very little fear that any one man will rise above (or even 
up to) the level of the Empire. The earlier scheme above 
referred to was discussed at some length with Mr Joseph 
Chamberlain, who, without in any way committing him- 
self, was desirous that more extended researches should 
be made. The so per cent. increase rather razzled him; 
but experience since 1914 shows how little that need 
worry us. Owing to business engagements outside 
Europe these further necessary researches have never 
yet been made. It is to be noticed that all this happened 
before the days of the meetings of Colonial Premiers 
London and of the South African war.—I am, &c., 

Wii1am Gow. 

5 Castle street, Liverpool, August 30th. 


STOCK EXCHANGE PROSPECTS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The article in your last week’s issue, dealing with 
Stock Exchange shares and the prospects of Stock Ex- 
change business after the war, makes a tempting subject 
for theorising, but, so far as I can see, the outlook for 
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business in stocks and shares is nothing very much, as 
the boys at the front say, to write home about. The many 
of us who have been in the Stock Exchange since the days 
of the South African war can remember very well the 
experience which you recall, namely, the expansion of 
bullishness for about six months, and then a_ gradual 
slipping of markets into a long slough of drab and dreary 
inertia. This, it seems to me, is quite likely to happen 
after peace is declared at the end of the present war. We 
shall have a period of intense excitement and enthusiasm, 
with everything rose-coloured, and with enormous relief 
that the incubus of warfare has been lifted from our 
shoulders for a generation or two. Probably there will be 
mafficking in the financial sense of the word, as well as 
in the streets, and the pure delight of being rid of the war- 
cloud will be sufficient to keep markets good for a few 
months. What after that, however? Taxation is bound 
to be heavy, even crushing, for years to come. Should 
there be a levy on capital (in whatever shape you please), 
this will mean a compulsory economy to which the nation 
after these years of huge inflation and plenty of money 
will be entirely unaccustomed. Wages must go down if 
prices of commodities are to follow that desirable course. 
I refrain from touching upon the labour possibiliy, because, 
frankly, I do not think that anybody is capable of seeing 
what direction labour problems will take, but they are 
hardly likely to afford bullish arguments in Stock Ex- 
change markets. Goodness knows that I have no wish to 
pose as a pessimist, but in these days of buoyant optimism 
and extravagant expenditure on all sides you may agree 
that it is as well to look the facts as fairly in the face as 
we can, and seriously to consider what is likely to happen 
when the lavish outpouring of money is turned off, when 
the markets of the world are reopened to competition more 
or less, and when we come up against the difficulties which 
everyone knows peace is bound to bring in its train.—I 
have the honour to be, Sir, yours, &c., 
Festina LENTE. 
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Dictionary for International Commercial Quotations. By 
James Robertson. Oxford University Press. 3 guineas 
net. 

A Better England. Work for All, A Problem and Its Solu- 
tion. By Alfred E. Vago. Drane’s, Danegeld House, 
Farringdon street, E.C. Price 6d, 

The Meaning of Industrial Freedom. By G. D. H. Ccle and 
W. Mellor. (London) Geo. Allen and Unwin. 1s net. 

Income-tax. For Year 1918-19. Frederick C. Mathieson and 
Sons. 16 Copthall avenue, E.C. 1s net. 

League of Nations. Scheme of Organisation Prepared by a 
Sub-Committee of the League of Nations Society. 
With a Foreword by the Right Hon. Sir W. H. 
Dickinson, M.P. Published by League of Nations 
Society, 1 Central buildings, Westminster. Price 3d. 

Nineteenth Century. For September. 3s. 

Revue de Turquie. August, 1918. 1f. Published at Rue 
Caroline 5, Lausanne. 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS; 
TICKET. | ACCOUNT. 
September rr. September 12. 

Stock Exchange markets have experienced a series of excite 
ments this week, and the tone throughout the market has been 
almost consistently good, better in fact than business. Prices 
have advanced substantially in many cases, without there 
having always been much actual! trade to bring them 
about, the continued cheerfulness of the war news being 

uite sufficient to keep quotations strong without a great 

eal of assistance in the shape of new buyers. Curiously 
enough, the War Loan gave way to 95% at one time, 
the reason being, of course, that with the stock stand- 
ing above its issue price, public attention is more directed 
to National War Bonds. Consols, India Government stocks, 
and others in the same market were ex dividend on Monday, 
and Consols have more than recovered the deduction, the price 
foing ahead sharply on Thursday afternoon. Amongst 

igners, French bonds have followed the course set by 
Consols; Scandinavians have given way with the fall in 


exchange; Italians are hetter. Russians were firm until the news 
arrived of the outrage in Petrograd, which resulted in the 
murder of a British attaché. Upon this prices of Russians went 


back, not only in the foreign list, but also in the mining and oil 
markets. 
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Home Rails are quiet and uninteresting. Grand Trunks are. 


better on the hope that the Dominion Government will issue ° 
almost immediately a favourable statement with regard to the 
“taking over” of the line. Mexican Railways and Mexican 
stocks in general are firmer, in consequence of the steady pacifi- 
cation of the country that seems to be taking place. Argentine 
Rails enjoyed a good batch of traffics, but this led to no support 
in the market, and prices are on the down grade. Other 
foreign railway issues are steady to better. 


The Rubber market was weak and dull until the latter end of 


the week, when a rise in the price of the raw material, coupled 
with statements to the effect that rubber has rallied in Singapore, 
and that the Government intend to do something to help the 
industry, brought about a swift change in the situation, and 
caused prices to rally sharply. Amongst Oil shares, an im-— 
provement in Shells is due to cessation of sales on behalf of 
holders who were allotted new shares. The Oil group as a whole 
is good. The spectacular market of the week has been that in 
Shipping shares, where the quartette, P. and O. Deferred, 


Royal Mail, Cunard, and Furness Withy, have enjoyed 


pyrotechnical rises to the accompaniment of rumours as 
to amalgamations (now denied), and that much extra labour 
will shortly be available for shipbuilding in mercantile 
yards (now confirmed). Prices went up by leaps and bounds, 
though in the last day or so there was a stream of profit- 


taking which steadied the list. Industrials, as a rule, are 
firm throughout. The Marconi group continues to improve 
quietly. Catering shares are strong, with Lyons leading the 
rise. Textiles continue somewhat irregular. Iron and Steel 
shares have commanded further support at advancing prices, 
and there was a violent outbreak of activity in Vickers and 
Armstrongs, both shares responding briskly, on purchases based 
upon expectations of the companies publishing excellent figures. 
Motor shares have improved. Pekin Syndicate lost part of the 
rise they had secured previous to the issue of the report, the 
latter being regarded as somewhat disappointing. Several of 
the London banking shares are better. Stock Exchange shares 
have risen to 85. 

The Kaffir market shows a firmer front than it has done 
lately, but it is noticeable that much of the buying is directed 
to the lower-priced shares of the speculative order. De Beers 
are materially higher. Tanganyikas and Zambesias went up 
at a rapid pace, on hopes of big profits being released to the 
latter company. The rise in Rezendes has been checked, 
Kussian Mining shares came under the cloud of the Petrograd 
outrage. A fallin the price of tin had a somewhat depressing 
effect upon shares in the companies connected with the metal, 
but the Copper group is firm. Broken Hills have been unin- 
teresting, leaning to the lower side, because of labour difficul- 
ties on the Barrier field. Columbian Minings came in for a 
sharp spurt, and shares in various Brazilian mining companies 
are also better. 


NEW ISSUES. 
The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 
Further 
Nominal Cash Firat Lis- 
Capital. Bubscription, Paymen t. bility, 
Amount previously recorded........ es 979,073,872 i ae 
PUBLIC ISSUE OF THE WEEK- 
ee am, Prt Pe 
ws ° . 
OS cater Mica. anapneectnain 40,000 .. 40,000 .. 20,000 .. 20,006 
Murex Company, 5s, atlls(Aug. 31) 16,643 .. 36615 .. 16,643 19,972 





War SAvinGcs CERTIFICATES. 


RECEIPTS INTO THE EXcHEQUER Weex Expep Avousr 31, 1918. 
22 weeks to August 31, £38,800,000  ........ £1,200,000 ..£1,200,000 ¢ 


Aggregate saleS ......sesesees £224,246,545 .. £227,291,462 .. 


: 
; 
: 


tie > aa sales ech aaah pecans sslicearianiadaniaaa ang ianieniananiamla 
Week ended— Ang. 10,1918. Aug. 17,1918, Aug. 24,1918. 
Number sold ......ccsceesceees 1,508,799 .. $044,909 pe gr nens ‘957.24 5: 
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NaTIonaL War Bonps, 























| Sales by Banks. | Sales by Post Office. 
Applicants.| Amount, | Applicants.| Amount. 
2 z£ 
Total of first series .......++-.++- | 496,959 611,193,400 | 24,945,000 
@nd series, April 1 to August17 ..' 291,099 | 5353,976,535' 411,594 | 11,376,240 
Week to Angust 24............. |} 10,064 | 18,568,199 14,300 403,000 
Week to August 31 .........00-- 9,708 17,204,633. be ‘> 
Total sales to date ....... | 807,830  (1,010,942.767' 1,431,394 | 36,722,240 
é 
Wet sales of Treasury Bills week ended August 31, 19]8 ............000. 6,427,000 
Total offered for subscription to date | Total offered for subscription for 
mi— { _ 
WSIS .nccccceccccccceses « £997,958,120 | 1917 cocceseces eecceres «+++ £1,318,596,010 
WG1LT cccccccccecs eosceces 1,095,756,860 | 1916.......scccccccesecers 585,436,853 
eas ceeveees 380,552,100 | 1915... sees seeeeeeeerereee 685,236,326 
BETS cocvcce cevcccceccses - 658,773,876 | 2914......... cccccececocs - 612,522,633 
BERG ccccccccccccceccvcce RISER BET | 21GB ccccccccccceccocscese §=REEROED 
a e¢esnce 144,292,468 {| IG1Z.........cceeevecees 210,105,156 


Metropolitan Water Board.—Tenders for Metropolitan 
Water Board bills to the amount of £1,300,000, in replacement 
of bills falling due in New York, will be received at the Chief 
Cashier's office at the Bank of England on Tuesday, September 
roth, at one o'clock. The bills will be in amounts of £500, 
£1,000, £5,000, or £10,000. Details will be found in our adver- 
tisement columns. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


oa at | 
o4 38s 
$ 2& 


: 


Rise or 
Fall 


ase Sa 
»1925-28 “882 .. 883.. .. | Aust. 53% debs 1920-2 994 .. 99h... ~«. 
War ionisess . 1009 “ear .. | Canada 44%, 1920-25.. ast es 24 bar” Ge 
Loans } 5 Stock .... 69 .. 


» 1929-47 .. 95% ~ fe, 1 
4%, 1929-42 1038 ..1058 . .. | N.S.W. 49%, 1922-27.. 934 .. 934 .. 
Consols, 23% ........ a . B7ix..+ 12) U.ofS.A.43%,1920-25.. 94 : 
cish Land Stock 23% 574 .. 573..+ §' Victoriag4%, 1920-25.. 944 


Foreign Government Securities. 


tine 5%, 1886-7. .1004 ..1 e+ +. | Greek Monopoly 4%.. 66 .. 68 ..4+ 2 
Belgien ecpesccess — rs + hk pogeaeee Goce ceses set we 
Brazil 5% Fund. 1914 88 .. 8 .. .. | DO 4%, 1910 240... 74 2. 72h 0+ 4 
Chilian 49%, 189; .... 93 .. 92 ..—1 | Mexican oe: 65 6 ..+ 1 
Chinese 5%, 1912 .... 86 .. +» «+ Peruvian Corp. -- 02... 31 ..— 3 
Egyptian 4% ....+.. 924 .. 92 ..— 4 | Portuguese (New),... 57 .. 57 .. 
French 5% .......... ist a a «+ 24 | Russian 5%, 1906.... 56 .. 58 ..+ 2 

CE Tice onsttieed .- 683 ..4 2 | Spanish 4%'.......... 11] ,.1084 ..— 2% 
Tialian 34% Rentes.. 574 .. 574... .. | Swedish 54%, 1880,...113 ..108 ..— 5 


American Railroads. 


Chesapeake & Obio.. 61 .. 62 ..+ 1 | Missouri, Kansas .... 62.. 73 ..4 1 
Denver Ord. ........ 63 .. 8% ..+ 14 | Soutbern........ cane oe 

Dos%&Non-cumPref 14 .. 14 .. .. | DoNon-cum.Pref.. 674 .. 71 
Erie RailroadCom... 19 .. 234 ..+ 4 | 


Colonial and Foreign Railways. 


Antofagasta Def. ....143 ..143 .. .. | Grand Trunk 5rd Pref. +» 6 1 3 
B, A. & Pacific ener 53 * 524 ee ™™ Leopoldina eeeeee eee 33 ** 39 oc 4 
B.A. Gt. Southern.... rf +» 71 ..— |) Mexican Railway.... 22 ..22 .. .. 
Buenos Ayres West... 703 .. 694 ..— 1 | Do 18t Pref........ 69 .. 60 ..+ 1 
Canadian Pacific .,..173 ..173 .. | Do and Pref, ...... ae oo BD cc 


Centre! Asnentinn. <0 °. 6 ..— $| San Paulo ..........198 |. 190 
Grand Trunk Ord..... 124 .. 128 ..— | United Havana ...... 78 


British Rallways. 


Great Central’Pref... 18 .. 174 ..— L. & S.-Western, Def. 264 .. 274 ..+ 1 
Great Eastern ...... 7 oe STE oo + Metropolitan ........ oo aed we V6 
Great Northern Def.. 403 .. 41 ..+ | Metropolitan District ca on 
Great Western ...... 72. OBa + 8 land Deferred.... Ss 
Lanes. end Yorks.... 664 .. 67 ..+ | North British Ord.... 174 .. 17 ..— 
Lond, Brighton, “‘A" 63 .. -- «- | North-Eastern ...... seine ov | ou 
De hibited a ae. || Gems ete 
. © eee ee 66 sv.4 3° 
L. and N.- eereteee 92 oe oot 2. Inc. Bonds ...... . 843x 7 4 
Banks. 
Barclay’s (£16, witb | London Provincial and 
ine penpoegeeges a tt +i pen een eat pe n + 
London City & Mid... 8% 2. 8%... 1. | Nat. B. ofS. Africa.. 1¢f 1. 14a. 
—- + a. . wenenerees Union 
minster & Parr's.. co SIR oot =n, (£12 pd. oe oo 
London Joint-Stock. . sf é“ ue on? ; Standard of of ibocist °. iy $6 = 
Miscellaneous, 
Anglo “a * (Def.).... ee ee ** Forestal Land eereee “* ao 
Assted. Cement Ord. ws ** “= re Furness Withy eereece a: a5 
Bir'h'm Small Arms.. s yo : Hudson's Bay (£1).. 7¢g.. 7te..— 
eh Benet ts cosee S ie * ot PamaeO aeezegsoneceee if: 98 06 
. . * ef ** , °. ere ** ** 
Coats (J. and P.) nese i awe Marconi's Cocccecece > ; pe fe 
Cunard ee ee eee wees ee ** + Pekin Shansi ........ la... ee tn 
PCED. oc coccccese oo oo ee 


Rubber Companies. 
Merlimav (2/)....-. 5/3 .. 5/7h..+ 
ee Port Dick ** ef ** 
sia a3 nt —— Planta — - + nh 
7 oot rust, I cooseoes 26/44 oom (45 
-» 11/3 ..+8/9 | Selangor (2f ...... le .. al.. 
os Straits a ‘ai eat ee oft it 


i tee. diooste = 25). oe ooaarme t 1) ua 7 ad 04 
Mabeelens (Li... 1b. ht ol eee he ee 
Oil Companies. 





Anglo- i a ee og ™ . * ee . 
ee. : 28 ai N Cosmas On 1*® lds. «- 
sana" if 2 ] S aS Line ian Cons... 45 ob a **e ** 
Burmah Oil, Ord. 4 ee ee * See ee eee ee a ** ** 
—: ee ef * ee ae ** * + 
: “* ** ot Caspian seeere ly * 1 oot to 


Mines. 
. . & | 
82% ii : | 8-4 8 
Eis SE dz Eis SE di 
Brakpan (£1) ...++.++ 4x .. 4 .. «+ | Gt. Boulder Prop. (2/) a i. 2 
Broken Hill Prop. (8/) we a wh oo iT ashadends eo. fae 
Burma Corp'tion (£1) + 4yq-.— de | Kyshtim (£1) ........ 1b. ge 
Chartereds (1) ...... . «+ «+ | Modderfontein (£4).. 253%.. 26 ..4 
Cons.Gold Fields ({1) 1 lea... Modderfon.“B"'(/1).. bo 8 ee 
Crown Mines (10/) .. ° — Modderfon. Deepi{1) .. .. ey 
De Beers Def. (£24).. 153 .. 1 + Mount Morgan (1). PE Pe 
East Rand Prop.({1). ° — § | Premier Def, (2/6).... %.. sot 
Geduld ({1) ........ e+ 1¢k..— gy | Rand Mines (s/)...... ‘ anil 
Gold. Horseshoe (f5) 2 .. 2 .. «. | Rio Tinto(f5) ...... on 
Gov, Gold Areas ({1) 4... 4§.. .«. 


Springs Mines ({1).. 3% .. SH. 


ee 


Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Seen 


Manager 
of the Economist, ? Arundel street, Strand, London, ee, 
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COMPANY MEETINGS, &c. 


BANK OF NEW ZEALAND. 
INSTRUCTIVE ADDRESS BY MR H. BEAUCHAMP. 
CONTINUED PROSPERITY OF THE DOMINION. 


The ordinary general meeting of the proprietors of the Bank 
of New Zealand was held at the head office, Wellington, on 
Friday, June a1, 1918. 

Mr H. Beauchamp, chairman of directors, presided. 

With the consent of the meeting, the report of the directors and 
the balance-sheet were taken as read. 

The Chairman, in moving their adoption, said: Copies of the 
report and balance-sheect having been distributed among you, you 
are aware that the results of the year’s operations have been satis- 
factory. I will now proceed, as usual, to review briefly the 
various items of the balance-sheet. 


BALANCE-SHEET FIGURES—CAPITAL AND RESERVE. 


CapITaL.—This remains the same as last year. 

THE Reserve Funp.—This fund, which, after the appropriation 
made last year, stood at 42,135,000, is, under our proposals, to be 
increased to £2,200,000 by the addition of £5,000 from the 
current year’s profits. 

NOTES IN CIRCULATION (£3,312.995) show an increase of £752,670. 
The bank’s circulation may be expected to remain high as long 
as €Xxisting currency conditions continue. In addition to the 
abnormal requirements for internal purposes, consequent upon 
notes being made legal tender and gold having practically dis- 
appeared from the currency, considerable quantities of our notes 
are taken out of the Dominion temporarily tor payment of troops 
en route to the seats of war. The increase thus occasioned ip 
our circulation amounts to many thousands of pounds. 


INCREASED DEPOSITS. 
Deposits (/30,437.936).—This item embraces deposits of all 
kinds (including Government deposits). The increase shown 


amounts to £1,38s5,146, and occurs entirely in the Government 
figures. Ordinary deposits from the public have slightly decreased. 
These movements have no significance, and were to be expected 
owing to the transfer of funds from one category to the other 
consequent upon the subscription by the public to the large Govern- 
ment loans raised locally for war purposes. 

BILts PAYABLE AND OTHER LIABILITIES (£2,329,559).—The increase 
shown here is £321,sg1—an ordinary fluctuation which calls for 
no comment. 

Coun, BuLition, GOVERNMENT AND LeGat TENDER NOTES 
(£7,225,047).—These items show an increase of £579,439, more 
than the whole of which appears under the headings ‘‘ Government 
Notes” and ‘ Notes of Other Banks (Legal Tender).’’ These are 
items in which large fluctuations are to be expected while existing 
conditions of the note currency and of war expenditure continue. 

Money aT SHORT Call, &C., AND BiLts RECEIVABLE IN LONDON 
(£12,442,880).—This item has increased £294,731. The greater part 
of our large London funds continues to be employed in securities 
of the highest class—mogtly British Government short-dated bonds— 
and full provision has been made for writing down all our invest- 
ments to market value at March 31st last. 

INVESTMENTS IN THE DOMINION.—It will be noted that these now 
stand at £2,958,176. 

The total assets under the headings of coin and cash balances, 
&c., money at short call, bills receivable in London, and Govern- 
ment and other securities in London and the Dominion, are equal 


to 62.71 per cent., or 128 63d in the Z, of the total liabilities of 
the bank to the public. 


ADVANCES——-LARGE DEMANDS BY THE MEAT FREEZING INDUSTRY. 


ADVANCES.—Bills discounted (£1,320,261) show an increase of 
£63»540. and other advances (£16,466,493) an increase of 
1,976,730. 

The demands made upon us by the meat freezing industry con- 
tinue very large. Shipping facilities are more restricted than they 
were twelve months ago, and the available refrigerated space of 
the freezing companies is becoming rapidly filled. Many com- 
panies are extending their storage space, and, in order to fill it, 
will have to lean heavily upon the banks. 

Recognising how serious would be the position for our pastoralists 
and farmers if the freezing companies had to cease buying stock, 
the bank is assisting the freezing companies and meat buyers to 
the utmost extent to which it can prudently go. It is to be 
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that the decreasing effectiveness of the submarines and the in- 
creasing output of new tonnage will, before next freezing season 
opens, have eased the shipping position enough to admit of sufficient 
meat-carrying steamers being set free to remove the greater part 
of the existing accumulations and clear the stores for the new 
season’s operations. 

LANDED PROPERTY, PREMISES, &C., {£425,823—a decrease of 
£24,980 This is aiter writing off £50,000 tor depreciation. 
~ No large outlay has been made during the year on any individual 
property, but, v ith such wide representation as ours, building or 
enlargement of existing buildings has constantly to be going on 
to meet the requircments of our rapidly developing business. This 
outlay explains why the premises account does not show greater 
reduction as the result of the application of the £50,000 a@ppro- 
priation made. ; 

PROFIT AND LOSS. 


After making all necessary provisions, paying the interest on the 
guaranteed stock, making the annual grant to the provident fund, 
paying bonuses to the staff, and appropriating £50,000 to the 
writing down of bank premises and furniture accounts, the net 
profits for the year amount to £336,607, as against £365,489 at 
March 31, 1917. Adding to this the amount brought forward from 
last year (4111,595), and deducting the amount of the interim 
dividend of 6 per cent. paid in December last (£105,000), we have 
available for distribution £343,202. It is now proposed to pay a 
further dividend of 6 per cent. and bonus of 3 per cent. on ordinary 
and ‘“‘B’’ preference shares (making 15 per cent. for the year), and 
a further 4 per cent. on “A” preference shares (making 10 per 
cent. for the year). The total distributions to shareholders will 
therefore be as last year, viz., £237,500. £65,000 of the amount 
remaining it is proposed to place to the reserve fund, and to carry 
forward the balance of £145,702. F 

Incidentally, I may mention that rates and taxes (including note 
duty and income-tax) have amounted during the year to £346,384, 
an increase of £148,333 on the amount paid last year, which was 
itself £60,955 higher than the taxes paid in the previous year. 

RAPIDLY INCREASING BUSINESS. 


The balance-sheet, you will observe, shows that the figures of our 
business are increasing rapidly. The aggregate of our assets for 
this balance-sheet is £ 40,838,682, as compared with £38,280,167 at 
March 31, 1917. 

I refer to this development with much satisfaction. To some 
extent it is the consequence of the war conditions under which 
we are at present working; but I am persuaded that, in no small 
measure, it is the result of the business policy which the bank has 
consistently followed for many years in encouraging the develop- 
ment of the country by assisting sound enterprise in every prac- 
ticable direction. 

A WRONG IMPRESSION. 

An impression has gained ground in some quarters that the bank 
is the bank of the big man, and that small accounts are not valued 
by us. Nothing could be further from the truth. The bank is by 
no means exclusive. It helps the small man as well as the big man. 
In proof of this, 1 may say that 70 per cent. of our overdrawn 
accounts at March jist last were the accounts of small men having 
overdrafts of £soo or less, 11 per cent. represented overdrafts 
between £500 and £1,000, and only 19 per cent. overdrafts in 
excess of £1,000. These figures show that we are not essentially, 
Or even mainly, the bank of the big man. 

The small man may always depend upon his requirements re- 
ceiving sympathetic consideration at our hands, and will usually 
have them met, provided that he has reasonably satisfactory 
security to offer us. 

THE STAFF. 


Heavy demands continue to be made upon our male staff for 
military purposes. The number at present on leave in consequence 
of war requirements is 393, and 46 have returned to the Dominion 
and resumed duty. Fifty-two have been killed and 135 wounded, 
Some of our most promising young officers are, I regret to say, on 
the list of the lost. To the friends and relatives of all the fallen 
we offer our deepest sympathy. 

Many of the men who have returned are labouring under dis- 
abilities physical or mental, or both, the result of their war ex- 
Pperiences. Wherever possible, we are endeavouring to find work 
for them in the service. Only in cases where they are in- 
capable of performing bank duty are we unable to find them 
employment. 

_ Hitherto the call upon our staff has been confined mostly to the 
junior single officers of the first division. But now that men of 
the second division are being balloted, our difficulties are likely 
to increase, as the senior married and more experienced officers 
will be taken. As a rule, it has been found impracticable to pro- 
mote women clerks to these senior positions. If the drain continues, 
therefore, the situation can be met only by the closing of branches 
and agencies. A good deal of this has done already, and more 
a _ smnpeie. The districts affected eed oe 

ranches, but I trust they will accept the position phi - 
tally, recognising that it is cetaly a war necessity, and nat alien 

necessity is past, they may look for a reversion to former 
conditions. 

Our women clerks now number 326. Though in most cases the 
area of their usefulness is circumscribed, they are doing efficient 
and valuable work in their respective spheres. In every practicable 
ae oer services will be utilised to ——— — : 

t e desire to express our appreciation work o 
the whole active staff, both male and female, during the year 
under review. 

STAFF WAR BONUS CONTINUED. 


As the cost of living has continued high, the board have decided 
to continue for an year the ‘monthly war bonus of to per 
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cent., which I mentioned in June last was being paid on salaries 
of married men and single men with dependents. It has also been 
decided to extend the maximum salaries to which such bonus 
applies from £500 to £700. The profits for the year being satis- 
tactory, the board have also paid a cash bonus to all officers on the 
same scale as last year—namely, 5 per cent. on salaries to all 
officers who have drawn the monthly war bonus of 10 per cent. ; 
and ro per cent. on the salaries of others (including women clerks 
and men on active service) who have not been drawing the monthly 
war bonus. : 


LONDON BANKERS, 


Since we last met, a change has taken place in our London 

banking arrangements. Our main account has been kept for many 
years with Messrs Glyn, Mills, Currie, and Co., having been 
taken over by them in 1889, at a time when the bank’s position 
and prospects were very different from what they are to-day. 
Throughout the intervening years our mutual relations have been 
of a most satisfactory character, and it has not been without con- 
siderable regret that the long connection has been severed, 
_ But we have felt of late years that the requirements of our grow- 
ing business have necessitated that we should get into reciprocal 
relationship with an influential bank having large representation 
in the English provinces. Such representation Messrs Glyn, Mills, 
Currie and Co. did not possess, being London bankers purely. 
Negotiations were opened accordingly with the London City and 
Midland Bank, Limited—the largest joint-stock bank doing busi- 
ness in Great Britain at the present time. These were satisfac- 
torily concluded, and the account was transferred to our new 
bankers on March rst last. 


LONDON BOARD. 


The vacancy in the London board occasioned by the death of 
Mr W. T. Hoimes has been filled by the appointment of the Right 
Hon, Lord Carnock, G.C.B., perhaps better known as a member 
of the British diplomatic corps under the name of Sir Arthur 
Nicolson, K.C.B. 

Lord Carnock has had a wide Ambassadorial experience. He 
was at one time British Ambassador at Petrograd, and later Per- 
manent Under-Secretary at the British Foreign Office. He is a 
director of the London City and Midland Bank, Limited, our 
new London bankers, and his appointment serves to cement our 
cordial relationship with that progressive and influential institu- 
tion. 

BOARD OF DIRECTORS. 


Messrs D. J. Nathan and William Reece were the retiring 
directors at March 31st. They have been reappointed by the 
Government for a further term. 


THE WAR SITUATION, 


Passing now to general matters, it is disappointing to have to 
record that we are still under the shadow of the great war. The 
Germans have recovered a great extent of the country that was 
wrested from them in Northern France and Flanders, and there 
were occasions when they all but succeeded in breaking the Allied 
line. But the indomitable pluck of the British and their Allies 
stemmed the onslaught. Their capacity for endurance was never 
better displaved than in the trying weeks of March and April. 
The nation, too, remained steadfast and confident. 

The situation to-day is in some respects very similar to that of 
over a century ago, when our present valiant Allies the French 
were, under the leadership of Napoleon, the military aggressors 
of Europe. Englishmen of that day had to face a position far 
more serious than the present. A contemporary has thus described 
it :— 

“France had to her credit a long line of glorious victories on 
the Continent. England was in a parlous condition. The Bank 
of England suspended cash payments, and many banks crashed, 
while thousands of individuals became bankrupt. There was an 
expedition to the Dardanelles that was a colossal failure; another 
to Egypt that showed endless incompetence; another to Wal- 
cheren which marked the hopeless wngnaity of the English com- 
manders; and there was a rebellion in Ireland. The invader 
landed in England on three separate occasions; the Navy was in 
munity at Spithead and at the Nore, and yr tmpacis, | London at 
a time when Britain was threatened with the combined navies 
of the world. Soldiers ringed the coasts of Britain and prac- 
tised fighting breast-deep in water; beacon fires were ready to be 
lighted to give the warning signal; the blockade of England was 
decreed from Berlin, and fighting was going on in every part of 
the world; and yet with a tenacity of which we have always 
been proud, our forbears held on and endured all the hardships, 
horrors, and privations of tj day, in order that we in our turn 
might emulate their example. 

his is a picture which Should hearten us and fill us with hope 
for the future. Britain has a long way yet to go before. her 
fortunes are at as low an ebb as they were then. The same dogged - 
ness and tenacity of parece that carried her through then will 
carry us through now. race has not lost its vigour and dash, 
and our soldiers of to-day, with the assistance of our Allies, will 
see the war through to a victorious end. 


CONTINUED PROSPERITY OF NEW ZEALAND. 


The prosperity of the Dominion continues though the war is 
still ragine—or perhaps I should say because the war is still 
raging, for there can be no doubt it is 4 on the demands 
created by the war. The British Government has purchased 
practically gn the principal eon ot acy Zealand, and 09 
figures of ations e Imperial Supplies Purchase De- 

: illveirese the extent to which our producers have bene- 
fited. e figures up to May asth are as follows :— 
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Purchases Total Payments. 
Commenced. 

Meat ....cccecccees March 3, 1915 ..ceeeee 24,029,688 
Cheese ......+++--- November 4, 1915...--. 8,272,951 
Buiter ......seeeeeee. November 20, 1917 .... 2,764,303 
Wool .....eeee+++- December 1, 1916...-02 24,266,894 
Slipe wool ........+. March 31, 1917........ 1,876,072 
Sheepskins.......... February 5, 1917 «...++ 850,412 
DEER iccccccesoeces Maat 80, 8987 cocccccs 695,830 
Schreelite............ September 20, 1915 .... 101,740 
Other business ...... oe 1,158,534 

64,016,424 


THE BANKING RETURNS. 

The banking returns of the Dominion show to some extent the 
effect of these payments. The deposits (excluding Government) 
and advances for the series of war years show as follows :— 


Deposits. Advances. 

March Quarter. £ 
IQI4 cccccecccccceceses 24,030,250 «coe 23,006,750 
IGIS ccccccccsecesccces 20,529,299 002 23,940,902 
IGIO ssccoscccsccccesece 31,294,053 eee 23,733,592 
IGIT coccsccecccccecccse 34,390540 cove 27,094,930 
1918 ersccccccccccccess 35,505:498 cooe 29,317,895 


In the tour years covered by the war the deposits increased by 
£11,475,248, equal to 47.75 per cent.; while the advances and 
discounts increased by / 5,051,145, or not quite 24 per cent. The 
expansion in the advances occurred during the last two years, and 
may be attributed almost, if not entirely, to the lack of shipping 
facilities, which has necessitated the holding of produce for longer 
periods than usual in the Dominion. Industrial enterprise and 
development have not been active during the years of war, and 
ordinary advances have probably reduced rather than increased, 
for, in the absence of fresh undertakings, the incoming proceeds 
of produce sold at high prices have enabled substantial reductions 
to be made in liabilities. 

The mortgage returns of the Dominion apparently emphasise 
this, for the mortgages registered during the year ended March 
31st last were some £2,927,000 less than for the year ended March 
gist, 1917. 

It is important that we should guard against being misled b 
these figures into the belief that all is well for the future, and 
that the present happy position of financial affairs will continue 
without interruption. It is well that we should recognise at once 
that this cannot be. The huge sums raised locally by the Govern- 
ment for war purposes are being largely spent within the Do- 
minion, creating an artificial prosperity which cannot be expected to 
last longer than the expenditure of the borrowed money which is 
creating it; and when all this money no longer circulates, there 
will almost certainly be a great contraction of business in every 
direction. Prudent people will therefore anticipate and make pro- 
vision for this inevitable contraction, recognising that war pros- 
perity must necessarily be temporary. 


RISE IN PRICE OF COMMODITIES. 


i have had prepared for circulation as an appendix to this 
address,. and will be found at the end of the meeting, 
a table ‘showing the rise which has taken place in the 
prices of the leading merchantable commodities between July, 
1914, and April, 1918. A consideration of this table is very in- 
structive. It shows large increases in practically all lines. Thus 
we find fencing wire has risen from to 10s to £55, or 479 per 
cent., and difficult to import even at the higher rate. Wire nails 
are 329 per cent. higher, tinplates 268 per cent., linseed oil 279 
per cent., currants 146 per cent., fine salt 313 per cent., carbonate 
of soda 416 per cent., soda crystals 300 per cent., alum 400 per 
cent., cotton ticking 255 per cent., grey sheeting 250 per cent., and 
so on. 

There is a disposition in some quarters to regard these increases 
as preventable by locally applied remedies, and to lay the respon- 
sibility for the present high prices on the shoulders of the mer- 
chants and middlemen. Closer investigation, however, serves to 
show that this is a delusion, at any rate as far as imported 
goods are concerned. 

The demand for goods, and the deficiency of the supply owing 
to the diversion of labour to the production of war necessaries, 
have led to higher prices being offered in order to obtain what is 
required. The larger wages which have to be paid for expert 
service and because of the increased cost of living, the higher 
transit charges both by land and sea, increased insurance pre. 
miums, the delays in getting merchandise forwarded owing to 
the difficulty of obtaining tonnage—all have contributed to the 
forcing up of prices; and it is impracticable, in the circumstances, 
to devise any method by which enhancement of prices can be pre- 
vented. Such enhancement follows as a natural consequence of 
the general rise in the cost of every department of service in 
industry, trade, commerce, and government; and the cost of living 
here, as elsewhere, must necessarily increase because many of the 
imported articles are included in the list of essentials of life. 

According to the April Abstract of Statistics for New Zealand, 
the increase in prices since July, 1914, in the three food groups— 


groceries, dairy produce, and meat—in the following New Zealand 
centres was :— 


ae 


Auckland See eee eee eee eee eee ee ee eee eee ee 


31.19 
Wellin ton eee eee ee eee eee eee eee ee ee ee eee eee ee 36.29 
Christe urch eee ee eee eee eee eee ee eee eee ee ee ee 30.60 
Dunedin eee eee eee Oe eee eee ee ee oe 38.20 
Reiitmettbecehe se eseesens¥se~sbesecsvoess 38.53 

. ee ee eee eee ee eee eee ee eee eee 44-75 


‘ao 
2o 


In the Commonwealth of Australia the average advance in the cost 
of foods and groceries between July, 1914, and March, 1918, ig 
the several States is shown in the table following :— 


New South Wales ee eee ee OE eee ee ee Oe ~ 
ViCtOTIA ce cceeceeeerescercereseveseseseseseses 31,8 
Queensland ...ceeeeeeceeeceeseeeceecceceseces 36.1 
South Australia....s.sseeeseecceeeeerecevesecee 23.7 
West Australia ....seerceereeeeecececcccceeeees IDG 
Tasmania ...ccccececsseccecesecscsceceecseses 35.6 


The Commonwealth average is 30.5 per cent. «__ ; 
The New Zealand average is 34.02 per cent. "¢ry + 

The difference between the two is very small, and in the com. 
parison with the several Commonwealth States, New Zealand 
shows to better advantage than either New South Wales, Queens 
land or Tasmania. 

The conditions are, of course, difficult for those with fixed 
salaries, because the purchasing power of the sovereign has de 
preciated. The Government Statistician estimates it will pur- 
chase now only as much foodstufis as, before the war, could have 
been purchased with 13s 113d. Employers of salaried clerks and 
officials are in most cases taking this into account, and affordip 
relief to some extent by way of temporary bonus or other allowance 
whilst these abnormal conditions continue. 


EXCHANGE, 


! 
| At the outset of the war Britain borrowed for her requirements 
| principally within her own borders; but as her expenditure for 
foodstuffs and some kinds of munitions was mainly in America, 
the American exchange problem became very acute, and various 
es had to be adopted for stabilising the rate. Now, however, 
with the United States an active participant in the war, and her 
| financial resources being freely used in support of the Allies, the 
| problem is much simplified. sak 
Appended to this address will be found a table giving a com 
| parison of the leading exchanges on London and showing pre. 
| war quotations (July 3, 1914) side by side with the quotations of 
| January 24, 1918. It will be found that in most cases the rate has 
moved adversely to Britain, but not heavily so, and the figures 
are, on the whole, a striking testimony to the strength of Britain’s 
finance and the stability of her credit. 


RUSSIAN CREDIT. 


| 

| In Russia the revolution and the incompetent anarchist govern- 
ment which has since had control of that unfortunate country 
have told their tale, for, instead of £10 being equivalent to only 
955¢ roubles, as in July, 1914, it is now equal to 365 roubles. 
Russian credit is at a very low ebb indeed, and is likely to remain 
so until a stable government has been evolved and the country re. 
organised on sound lines. Meantime the Russian authorities— 
such as they are—are resorting to the printing press as a means 
of providing themselves with currency. It is stated that oa 
March 1st last 8,ooo0 Russian printers were working On the pro- 
duction of currency notes. Before the war, in July, 1914, the total 
note circulation in Russia was about 7oo million roubles; when 
the Czar abdicated it had grown to 9,000 million roubles; when 
Kerensky’s government was swept from power, 18,090 million 
roubles; but at the close of February last the circulation was com- 
puted at 60,000 million roubles. In the circumstances it is not 
difficult to predict the future of the paper rouble. Failing the 
resumption of competent government, it will undoubtedly continue 
to depreciate until it will stand on a par with the assignats of the 
French Revolutionary Government of 1790-96—7.¢., become prac- 
tically valueless. 
























WAR INDEBTEDNESS AND WAR BUDGETS, 


Britain's war expenditure continues at the rate of practically 
\£7,000,000 a day, and nearly every country in the world is piling 
up debts incurred for either war or defence purposes. A glance at 
the staggering aggregate will be instructive. The Mechanics and 
Metals National Bank of New York has published an interesting 
booklet entitled ‘‘ The Cost of the War.’’ The publication has been 
made with the object of providing a serviceable work of reierence 
for those whose interest in the financial significance of the war 1s 
more than cursory. On the assumption that hostilities will con- 
tinue to the fourth anniversary (August 1, 1918), ithe writer esti- 
mates the direct cost of the war, based on the daily rate of ex- 
penditure, as follows :— 





Daily Total Military 
Average. Cost. 
£ 
Three years to August, 1917 «. 18,000,000 .. 19,490,000,000 
One year to August, 1918 ...... 31,800,000 .. 11,630,000,000 
For four years ....++++++ 21,450,000 .. 31,120,000,000 


The figures of the United States are included in the last year. 

The sum of money expended since the middle of 1914 has been 
greater than the combined money expenditure for all other wars 
that have occurred in recent history. The following table shows 


the approximate costs of the world’s most notable struggles of 
modern times : — 


Napoleonic Wars ....-+eesessessceess 


1,250,000,000 
Crimean War eee ee eee eee ere eee eer ee ee 340,000,000 
American Civil War ..........e+ee+++++  1,600,000,000 
Franco-Prussian War ......ses+sseee- 700,000,000 
South African War ....ceeeeceeeseees 250,000,000 
Russo-Japanest War......sesseeeeeees 500,090,000 
The Great War eeee eee eee eee ere eee ee ee 31,120,000,000 


Even if the war terminated at the end of the year (which ud- 
fortunately does not seem probable), there would still be very 
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heavy expenses in respect to repatriation, re-conditionin ip- 
ping and railways, and readjusting’ the businesses that acon 
controlled, together with numerous other :tems. These we ma 
safely reckon would absorb another 1,000 to 2,000 millions of oe 

nditure. aad : : . 

To every belligerent country the enorm i i 
grave concern. Britain is manfully facing “the iaelion, oa co 
have been authoritatively informed, has provided out. of taxa 
tion the interest and sinking fund for every pound sterling so far 
borrowed. The way in which the people of the United Kingdom 
are responding to the calls made upon them is simply bi ero 


The Budget estimates and the actual receipts j ) 
Treasury for the past five financial years oan — 
Year Ended Estimates. . rte al 


March 31. 
1914 eee ew eee eee eeee 194,825,000 eeee I 2 2 
1915 Ptr see 209,206,000 cree bn me 
a ee ee eee ew ee eeoe 395,014,000 eee 336,766,000 
19 eeerereeeeeeeeeeoe 499,275,000 eee ° 2 ,000 
1918 eer eee eee eee ee ee 638,600,000 sees oor nies 


The total receipts from taxes in the last financial year were 
£613,040,000—or more than three times the amount of the total 
revenue collected in the last peace year. But large as the total 
revenue has been for 1917-18, it will not suffice for the current a 
and the Chancellor of the Exchequer has imposed additional i 2 
tion, estimated to yield £114,000,000, of which those who ao 
income-tax will again be obliged to provide a very large pr a 
tion. This greatest Budget in history was accepted and cael by 
the House of Commons with little or no comment. ’ 

Following the example of the Imperial Government, the New 
Zealand Minister of Finance has imposed taxation on a heavy scale 
and has been able to announce the huge surplus of £5,085,933 for 
the last financial year; and the whole of this amount together 
with the realised surpluses of the two previous years, or more 
are being invested in Imperial Government secwmities—thus serv. 
ing the double purpose of furnishing the Imperial authorities with 
financial assistance at a time when such help is really needed. and 
also providing for New Zealand a “ nest-egg ” which the Dominion 
will find extremely useful when the war terminates. 


THE PROBLEM OF ADJUSTING THE WAR DEBTS. 


The problem of adjusting the war debts of the countries con- 
cerned will, when hostilities cease, become one of the most 
pressing .mportance. How is the burden of debt to be '‘itted and 
what are the steps to be taken in order to make an equitable distri- 
bution of it? Already the glib tongues of the unthinking are busy 
with the catch-phrases “ Conscription of Wealth” and *‘‘ Levy on 
Capital”"—terms which, to a certain section of society accus- 
tomed to only superficial examination of complex problems, have 
a particularly alluring sound, and appear to be considered as 
afiording an easy way to a sulution of the difficulty. If by 
“ Conscription of Wealth” is meant merely that the vast expense 
of the war must be met largely by those who are best able to pay 
for it, no one could raise any just or valid objection. But when 
the phrase is used merely as the antithesis to ‘‘ Conscription of 
Life” it implies that those without property have been forced 
to give their lives, whereas the moneyed classes have not, and 
that, to make the sacrifice equal, the latter should be compelled to 
surrender their wealth, or else the former should refuse to make 
further sacrifices. No imputation could be more unfair or unjust. 
As far as life is concerned, the rich have made sacrifices in this 
war on a scale, I believe, proportionately greater than the poor. 
When the call to arms came, the sons of the British aristocracy, and 
of what are known as the “upper classes” of society, rushed 
voluntarily to the colours, and it is well known that there is hardly 
a family of any distinction in Great Britain that does not now 
mourn the loss of one or more of its male members. As a matter 
of fact, there are many ancient British houses that will become 
extinct as a consequence of this war, and many others that are 
threatened with extinction. And what applies in the Old Country 
—— equally here, although the differences are, of course, less 
marked. 


THE PENALTY OF THRIFT. 


But supposing the imputation were true, which it is not, who 
would contend that the sacrifice of life on the one hand could be 
equalised by a cash payment on the other? Then, again, what 
would be the practical result of a “Levy on Capital”? It would 
be nothing more than a penalty on thrift. The man who, by 
dint of care and self-denial, has laboriously built up a little 
capital out of his savings—and it must be understood that the 
phrase includes all degrees of capital and not merely large ac- 
cumulations—is to be taxed, while the man who has spent, year 
after year, the whole of his income in perhaps riotous living, is to 
get off scot free. Could anything be more mischievous? 

Furtherinore, how is such a tax to be assessed? Are a man’s 
cash and investments only to be taken into account, or must all 
his possessions be included? Surely it must be the latter, other- 
wise the man who has put his money into war loan would be 
worse off than the man who invested in pictures, pianos, or pearls, 
which is unthinkable. If, for the purpose of this levy, houses 
and lands, stocks, machinery, plant, works of art, personal jewel- 
lery, motor-cars, and the hundred-and-one items which make up 
a man’s estate have to be valued, when would the process be com- 
pleted, and what would be the ultimate cost? Is the tax to fall 
only upon the present possessors of capital, and is the capitalist 
of to-morrow to get off scatheless? The war is being waged not 
merely for the benefit of the people of to-day, but also for the 
Senerations yet unborn, and it cannot be held to be fair or just 
that the capitalist of today should bear the whole, or even the 


larger, proportion of the burden. Apropos of the subject, it may 
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be remarked that an income-tax, which even in New Zealand rises 
to 7s 6d in the £, may, in a sense, be regarded as something 
approaching “Conscription of Wealth.” That we are living in 
abnormal times is undoubted, and that exceptional measures may 
have to be taken to cope with the situation is probable; but let 
us determine that they shall at any rate be practicable and as 
far as possible fair to all the interests concerned. Do not let us 
waste time in considering merely academic questions, selfishly 
searching for measures which will penalise one class whilst allow- 
ing the class to which we belong to escape scot-tree. 


POST-WAR CONDITIONS. 


After-war conditions are naturally in the minds of most people, 
and what those conditions are likely to be we can only judge 
by the experience of the past, and what history teaches us. Writ- 
ing of the great peace after the Napoleonic war, Spencer Walpole 
says in his History of England :-— 

‘* It is clear, therefore, that the first consequence of peace was to 
reduce our import trade by nearly 20 per cent., and our export 
trade by 16 per cent. Prices fell below the cost of production, 
and English goods were selling for much less in Holland and in 
the North of Europe than in London or Manchester.’’ 

Shortly put, this meant that the impoverishment of the 
customers destroyed their purchasing power. The utilities—that 
is, the mines, the forests, &c., were there, ability was there, and 
the labour was there in abundance; but the capital and purchas- 
ing power were absent. This is not a picture of ‘‘ Business as 
usual.” 

A critical position is bound to exist after the war, and many 
proposals are being put forward for meeting the situation. Two 
conditions are essential, viz.-—-Strict economy, and greater industry 
and production. Everyone can assist in obtaining the first by 
exercising strict economy in living, and by the avoidance of luxury. 
We must have greater production in New Zealand; the output of 
our primary products must be expanded, and the efforts of all 
should be concentrated on the attainment of that end. We must 
not delude ourselves into a false security by catch-phrases, the 
inventions of visionaries. A young nation has no use for dreams 
After the war, the prices of our produce must fall, because our 
customers will be impoverished, and will not have the purchasing 
power. There wiil continue to be a demand for our meat, butter, 
cheese, and other products, but not at the prices to to-day. 

WOOL AND BUTTER PROSPECTS. 

Examining briefly the prospects before our staple products, 
wool seems likely to be in rather better demand than some of the 
other products. Europe supports 182,000,000 sheep, and her flocks 
have been enormously depleted during the war—reports state to 
the extent of 58,000,000 head. A large decrease in the production 
of raw materials can therefore be expected from that quarter. 
Stocks of woollen goods the world over will be at a low ebb. Re- 
serves which were on hand in 1914 have been consumed and not 
replaced. Germany before the war was a large buyer of Aus- 
tralasian wool, but her purchasing power after the war is bound 
to be very restricted, and there is besides the sentimental factor 
of the British declining to trade with Germany, or limiting to 
the lowest possible extent their dealings with that country. The 
loss in this direction may be recovered by an increased trade with 
Japan and the United States. Against these favourable factors 
must be set the measure of the development of substitutes, which 
has been brought to a fine degree of perfection in Germany, and 
also the extent to which shoddy will figure in the new fabrics and 
materials. The dis¢arded woollen clothing of the soldiers is being 
bought up in the West Riding, and when the war ends there will 
be an enormous amount of these goods turned over to the mills. 
The utilisation of this material will tend to check the price of the 
raw materials, but to what extent cannot be now determined. 

During the currency of the war, I think we may expect to see 
high prices continue for butter, both for domestic consumption 
and for export; but we may anticipate a substantial drop in values 
after the termination of hostilities. At the moment the exportation 
of this product from the Dominion is prohibited, as stocks are re- 
uvired for the home trade. With lessened importation into Great 
Britain, there has been a great increase in price, and this has 
stimulated enormously the manufacture and sale of margarine, 
ihe quality of which, by scientific treatment, has vastly improved. 
Thousands of erstwhile consumers of butter, through force of 
circumstances, have become accustomed to margarine, and these 
are not likely to revert to butter if the price of the latter be fixed 
at too high a figure. Moreover, with the return of hundreds of 
thousands of men to civil life, and the discharge of a large body 
of women now engaged on munition and other work, we may 
reasonably look for an appreciable contraction in the spending 
power of the people, and this will _undoubtedly compel them to 
economise by using margarine in lieu of butter, even when the 
present restriction on the shipping 1s removed. Still, we shall 
always find an outlet for butter in Great Britain, but it is, I 
fancy, possible that prices for some years may be rather lowex 
than those current in the 1913-1914 season. It is significant that 
many dairy companies in New Zealand, during the past few years, 
have practically discontinued the manufacture of butter, and are 
now devoting their attention to the output of cheese. The 
named product, it is thought, stands a better chance than butter, 
because it has been so extensively used for Army supplies. 
Hundreds of thousands of soldiers have become acquainted with 
its great value as an article of diet, and this wil undoubted! 
cause them to continue its use when they revert to civil life. 
However, the competition of margarine will be a factor in deter- 
mining the value of cheese, as well as butter, but to a considerably 


lesser degree. 
THE DEMAND FOR MEAT. 


The demand for meat, and especially beef, should continue satis- 


factory. There is unquestionably a shortage in the flocks and 
herds; and until the equilibrium is re-established, prices are 
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likely to relatively high and subject only to the purchasing 
power of consumers. s 
The increased production necessary to meet these new conditions 
and to maintain a level of prosperity can only be attained by 
scientific and intensive farming, which in itself implies small 
holdings and closer settlement. Placing soldiers more or less 
unused to farming upon land purchased at present high prices 
nay do som» good, but the times and conditions will call for more 
strenuous efforts than that. New land—especially native land— 
riust be broken in, and that now in occupation must be made to 
produce ‘a great deal more. 


SPECIALISATION, STANDARDISATION, AND COMBINATION. 

It is unnecessary to say much with respect to our secondary 
industries, for New Zealand is not, to any large extent, a manu- 
facturing country. Such manufacturers as do exist in New Zea- 
land must ¢liminate unprofitable and out-df-date methods, and 
adopt better and more economical means of production. That is 
what is going to be increasingly fashionable in the world for some 
years to « Specialisation, standardisation, and combination 
will unquestionabiy be necessary. There are indications that the 


commercial war which is predicted to follow the present ghastly 
struggle be a contest between combinations of national im. 
portance, and therefore, it may be, a facsimile of the present war 
of nation against nation. These combinations will not be merely 
on the base price-agreements, or on monopolistic lines, but co- 
cperative, and designed to cheapen production while conserving 
quality. Several huge combinations have already been arranged, 
and apparently with official sanction. In the new scheme of things 
capital and labour must work together in harmony for mutual 
benefit. In the past labour leaders have taught their fellows to 
believe that capita! is antagonistic to labour, that labour is not 
getting adecuate rewards; and these mischievous statements have 
gone uncontradicted, not because they could not have been contra- 
dicted, but because there has been no organisation seized with the 
j controverting them. We have Chambers of Commerce, 
’ tiations, Industrial Associations, Farmers’ Unions, 
and other similar concerns, which hold conventions and conferences 
perhaps once or twice a year, send a deputation or two to interview 
Ministers, and then drop back into the routine of life without 
having accomplished much of material importance. It appears to 
me that a ‘‘ Bureau of Industry and Commerce’ would be de- 
sirabie, w! should have for its main object the refutation of 
unfair statements, the explanation of illogical theories, the educa- 
tion of the workers into an appreciation of their rights and duties, 
and the establishment of confidence and respect between those who 
pay the wages and find the capital for industry, and those who 
receive wages and work at the industry. Get the workmen 
to understand that high wages are caused by increased production, 
that increased production tends to cheapen goods and so lowers 
the cost of living. The workers cannot greatly and pérmanently 
improve their position except by an increase in the efficiency and 
output of their labour. Trade Unions have directly and indirectly 
encouraged the *‘ go slow” policy, first by insistence on all their 
members being paid a minimum wage irrespective of efficiency, 
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and by the mistaken idea of discouraging and deterring others 
from doing a reasonable maximum amount of work. The slowest 
and ieast skil! 


ed workers have been allowed to set the pace and 
also the standard. This has been under the impression that it is 
injurious to their class to do as much work as possible. Proof of 
the unsoundness of such principles should be given to the workers, 
who are, after all, reasonable human beings, eager and anxious to 
improve their condition. An organisation such as suggested, that 


would undertake this educative work, would be doing the com- 
munity eminent service. 


POST-WAR ECONOMIC PROBLEMS. 


The new problems, and especially the economic problems, that 
will confront us after the war, will need to be carefully considered 
and boldly attacked if they are to be satisfactorily solved. New 
Zealand will be obliged to rely on its own financial resources, 
and whatever capital may be necessary for whatever purpose must 
be found within our own borders. The door of the London money 
market is now closed to us, and, it is reasonable to assume, will 
remain shut for some considerable time. This may prove of some 
genuine benefit to us in compelling us to be self-reliant. With the 
fall in the prices of our produce it will be necessary literally to 
make two blades of grass, grow where one grew before. Our 
National Debt, which is now some £150,000,000, will be greatly 
increased before the war is over; and the interest obligations, 
and the other war obligations, such as pensions, &c., will remain 
With us for years to come. Taxation cannot be lessened, but may 
be increased, and a time of stress may be before us. It is our 
imperative duty to take thought of these matters and to make 
provision, not for the best that is likely to happen, but for the worst 
that can overtake us. 


I now beg to move that th rt i 
(Applause) e report and balance-shect be adopted. 


VIEWS OF MR W. WATSON. 


Mr W. Watson said:—I second the motion for the adoption of 
the report and balance-sheet, and congratulate the shareholders on 
the continued accession of strength in the position of the bank. 

T also felicitate the chairman on his masterly and instructive 
speech. Valuable as are the statistical points he has given, I con- 
sider his remarks regarding the present and future economic situa- 
tion still more valuable, and I trust that through the medium of 
the Press they will be widely read, and taken seriously to heart by 
those who have not hitherto studied for themselves the very im- 
portant matters referred to. With reference to the idea promul- 
gated by some persons that private capital and the monetary 
institutions of the present day are inimical to the welfare of the 
ma of the people, I would ask how could either Great Britain 
or New Zealand defend themselves from aggression, or have got 
on in the present war if all property were State owned? 
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would have been no such thing as the capital and credit belongin 
to the individuals, banks, insurance companies, and other institer 
tions from whom the Governments have received such effectual] aid. 
State-owned land, mines, factories, stocks, property of all kinds, 


and even State bonds or State currency notes, couid not have 
taken the place of capital and credit for the realisation of the vast 
amounts required to pay for the importations of munition 


S and 
ard forces over. 
Neither could the present system of wealth and credit be re. 
placed by the State hoarding the precious metals, there being in. 
sufficient in the world for the purpose, while the ob. 
jections to investment in the securities of foreign countries are 
obvious. Before glibly denouncing individual high endeavour 
and the elaborate but still improvable economic systems which 
have grown and kept pace with civilisation, it would surely be only 
reasonable for the persons who do so to clearly and comprehen. 
sively systematise, and give equal publicity to, the methods they 
desire to be adopted. 

Our excellert staff of officers has acquitted itself well in the time 
of war as it did previously in the time of peace. Those who had 
to stay at home have cheerfully performed the extra duties devoly. 
ing upon them, and those who went to the front did so either 
voluntarily or without any kind of objection; suffered the dis. 
comforts, in many cases were wounded, and in 52 cases made the 
supreme sacrifice, without, so far as we know, one act of dis. 
obedience or even a murmur. All honour to them. 

I shall again stand for re-election as one of your representatives 
at the meeting to be held in December next, and I trust then to 
receive the same expression of your confidence which I have en. 
joyed for so many years. {Applause.) 


food into Britain, or the maintenance of New Zeal 


seas. 


THE QUESTION OF TAXATION, 


Mr T. S. Weston (Wellington) said:—Mr Chairman,—On the 
question of taxation, it is interesting to take out the figures ig 
1914, #.¢., the year prior to the commencement of the war, and 
the presert year. In 1914, rates and taxes came to £61,267, and 
the net profits available for distribution, after payment of interest 
on the guaranteed stock, came to £348,499. This year, the net 
profits available for distribution, after payment of interest on 
the guaranteed stock, come to £386,606, while the taxation and 
rates come to £346,384—that is to say, instead of rates and taxes 
being one-fifth of the net profits available for distribution, they 
are now within £40,000 of being the same. In addition to that, 
we only distribute in dividends £237,500 a vear, the result being 
that we pay in rates and taxes nearly 50 per cent. more, namely 
£346,384. To put it another way: for ever £1 distributed by the 
bank in dividends, the Government, on the basis of last year’s 
profits, collected £1 9s 2d in the shape of taxation. It is just as 
well to draw these comparisons, because, although we are cheer. 
fully paying this increased taxation during the war, the time will 
come, we hope, when there will be peace, and then these instances 
of the harshness of taxation should be the first to be remedied. 

With regard to the increase in the items on the assets side of 
our balance-sheet, these mow amount to something over 
£40,000,000. It is interesting to observe that, comparing them 
with the total assets of the other Australian and New Zealand 
banks, we now come second on the list, the amount of the assets 
controlled by the Bank of New Zealand being considerably in ex- 
cess of those of any other bank except the Bank of New South 
Wales. This shows what a very important function the Bank of 
New Zealand is performing in this Dominion, and the importance 
of having a strong bank. 

This state of affairs, no doubt, is due, as the chairman has 
pointed out, to the present abnormal circumstances, and also to 
the excellent business management of the bank in the past; but 
it is also due to this fact—that, owing to the shareholders of the 
bank not having received large dividends in the past, a great 
portion of the earnings of the bank has gone to build up a big 
and substantial reserve fund. For this, I think, the shareholders 
are entitled to a word of commendation. 


THE DIVIDEND. 


Turning to the question of dividends: At present the bank is dis- 
tributing £237,500 a year. If we take the funds provided by the 
shareholders of the Union Bank of Australia, the Bank of Austral- 
asia, and the Bank of New Zealand, and compare them with the 
amount distributed annually in dividends by these three institu- 
tions, we will find that the Union Bank, with a capital of 
1£2,000,000, reserve fund £1,980,000, and undivided profits £213,000 
odd—amcunting altogether to £4,193,000, distributes £280,000 @ 
year in dividends—a little over 63 per cent. on the total amount 
of funds belonging to the shareholders. 

The Bank of Australasia, with a capital of £2,000,000, reserve 
fund of £2,875,000, and undivided profits £122,000 odd, totalling 
altogether £5,167,868—that is, a million more than our own—dis- 
tributes £340,000 a year in dividends, which is roughly equal to 

cent. 
oF Pe g to ourselves, the Bank of New Zealand: The share 
capital is £1,750,000, reserve fund {£2,200,000, and undivided 
profits £145,702. The total of the funds provided by the share- 
holders amounts to £4,095,702, and on that we divide £237,500 2 
profits—under 6 cent. 

Both the Union Bank and Bank of Australasia are not only 
strong but conservative institutions, and these figures show that 
we shareholders can legitimately assert that the present post 
of the Bank of New Zealand is due to the fact that so much of 
profits in the past has gone to building up a strong reserve 
and also that we are legitimately entitled to an increase in 
amount distributed in dividends after the conclusion of the W: 

There being no other speakers, the Chairman put the 
that the report and balance.sheet be adopted. 

This was carried unanimously. 
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September 7, 1918.] 


VOTE OF THANKS TO THE DIRECTORS AND STAFF. 


Mr John Mill (Port Chalmers) said: I have great pleasure in 
rising to propose that a hearty vote of thanks be accorded to the 
poard and staff of the institution. In doing so, I am sure that 
every shareholder will agree with me that they have rendered 
most valuable services, as evidenced in the figures shown in the 
palance-sheet. This is so clearly drawn up that anyone can under- 
stand it, and it contains no ‘‘ padding.” We have seen balance- 
sheets ‘‘ padded ’’ in our day and generation, but we are confident 
there is no such thing im the one we have had submitted to us 

»-day. 

" Now, sir, the directors of the bank have had no doubt a strenuous 
time during the past twelve months, and they deserve credit for 
the work done. 1 am glad to learn that their policy is to help the 
small man, whilst not forgetting the claims of the big man. It 
is to be hoped that they will continue that policy, because the 
smal] man is an important factor in this country, more particularly 
in the production of butter, cheese, and other products, and he is 
assisting to make two blades of grass grow where only one grew 
ore. 
Wy u have told us that all the refrigerating companies are full 
to the doors, and we are glad to know that their interests are 
receiving every consideration and attention at the hands of the 
bank. 

It is gratifying for us shareholders to know that you have 
been able to place on the board of directors at home so distinguished 
a man as the Right Hon. Lord Carnock, who will assuredly be a 
tower of strength to the London board, which, we know, looks after 
our interests so well. 

Concluding, Mr Mill spoke appreciatively of the services ren- 
dered by the chairman to the bank and the Dominion, and ex- 
pressed diasppointment that these so far had not been publicl, 
recognised. 

In seconding the motion, Dr C. Prendergast Knight (Welling- 
ton) said: I am pleased that Mr Mill has moved the motion. It 
would be discourteous on our part not to acknowledge the services 
of the staff. The officers in charge of branches have had to work 
with depleted staffs, and in many cases have had to teach them 
how to do their work. 

I should like to point out that the bank has this year made its 
reserve fund £2,200,000. This has been built up since the year 
1903, in which year the fund was £23,474. At the jubilee year of 
the bank (1911) it stood at £1,000,000. 

The vote of thanks was carried with applause. 

THE CHAIRMAN’S REPLY. 


In replying, the Chairman said: I can say we much appreciate 
this annual vote of thanks from our shareholders. It may be 
considered by some to be a mere matter of form, but I think that 
directors who have a fair amount of work and responsibility gener- 
ally like to believe that they enjoy the confidence and apprecia- 
tion of the shareholders. 

There is no doubt this is becoming a great bank, and_ the 
figures quoted by Mr Weston are highly interesting and instruc- 
tive. It would be well to take careful note of them. Dr Knight 
mentioned that in 1903 our reserve fund only amounted to about 
£23,000. It may not be amiss to give some account of how it was 
created. It represented the profit that resulted from the sale of 
ome debentures bearing the Government guarantee, and which 
by Statute had to be carried to the reserve fund. If it had not 
been for that there would at that time have been no reserve fund 
at all. This amount was subsequently increased by /57,700, re- 
presenting profit on the sale of forfeited shares; but it was not 
until 1907 that the first amount was transferred out of profits to 
the reserve, which to-day, as I have already pointed out, stands 
at £2,200 000. 

Mr W. Callender, general manager, thanked the shareholders on 
behalf of the staff. 

The proceedings then terminated. 
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On London Par. 1914. | 1978. 
Alexandria ........sightig7} piastres per £97} pi 97 pi 
Amsterdam........ ,, |12.107 fl per jt2fi 113e |10fl 78gc 
Buenos Ayres ..transfers|47.58d gold peso (47d 509d 
Christiania ........sight/18.159 kr per £ \tSkr 243 ‘t4kr 52 
Copenhagen ...... ,, {18.159 kr per £ iSkr 26 = [t5kr 22 
Italy...ssecesesees 4, (25.226 lire per £ 2sir 26c =. golr 184 
Lisbon.......se+e+ 4, (539d per milreis 464d 298d 
BUEN occdectecs ‘a (25.224 pesetas per { |26p 25¢ = tgp 68c 


Monte Video ..transfers51d per gold peso ‘513d 59d 
Montreal ........cable!4.8666 dol. per £ 14.873 
New York ....+.+-sight'4.8666 dol. perf 4.878 — 4.7535 

/25.223 fr. per £ \25fr 149c 


Paris t++see+e+. Cheques 27fr 15¢ 
Petrograd ........sight.94.57 roubles per {10/958r 365r 

Rio de Janeiro. .+-90 G/s|16d per milreis 164d 133d 
Stockholm ........sight!18.159 kr per £ 18kr 244 | 14kr 03 
Switzerland ...... ,, 25.224 fcs per £ asfr 1o$c j2ifr 114 
Valparaiso ......90 d/sir8d per gold peso _|gjd 137d 
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| £ sd £06 18 | 9% 
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Bar Sddbcovsescocese 9 | 38° OC © 32 0 © | 
PIG i208 ..5..60ccicecees vs § 10° 16 0 0 191 
Feneing wire Cesesccccsee iy 9 10 © 55 0 O 479 
Wire nails Se eeeeeeeseeee ay 12 5 o 52 Io °o 329 
Tim plates................ iy 19 °o ° 7° ° °o 268 
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WHOLESALE Prices—Continued. 
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SE MOM, oc bxadeaGebann .in 
Me MOUND. Si ccccnced sh. ot 
AMBD ceococgecsccesencansGen 
Sods SED. nos cans chp a od 
I cis ans aninns ie cee 
SE ss send ec chee nunae om 
Linseed oil eoee Ga 
EE eo eat ae ce ton 
Candles, London.......... Ib] 
Tobacco, Derby ......s+e+ 55! 
Salmon, best oe eee 
Fresh herrings ....cecces »; | 
Ren ac oc 40 saneatonenserl 
Seeded raisins........+e++00 4;) 
Apricots, evap. ....ccsecess 55! 
Canned fruit.......... ... doz! 
BIGR. cvcsccesesvsvesssscoll 
DRED cenvesceacesecnctéeee nen 
Peis cccscccceccbaeeee: | 
UN. ‘adc cnccadebdénes. os 
A ee ee 
CHE, VEE. il csi civctese le 
CRON OFUETIOR <6 bs hike Saas 
Carb. soda Voveseéesepe cue 
Mustard (Colman's) ........1lb) 
Moon's Rese iis Ss 6 bc ldtac dud 
Patent groats .....+ee+++-d0z| 
Caraway seeds .....+0++-eIb) 





@reeeeere 
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N.Z. candles (French Sp) .. ,,| 
Plaid matches ..........gross! 
Butter (local) .....eeeeeeee 1b) 
Cheese (locai)...... 
PIRES ccc vsenqccetntnuesetn 
Oatmeal. ..ccccccccccsccce os] 
OUP 8 oes 


} 
eee een ee ay 


Soap, best...... Os ceaete ne in 
»» Cheapest..... eoccene os 
OMG Se cieece ovccccesccoel 
DREOR oe gecccccencccoseces ap} 
Potatoes... ..cccececceeestOD| 
Cees ied cc vseus eeesece op | 
English ale, qts ..... ooeeesdOZ, 
Whisky, bulk ......00++.-gal! 

ob CRNN es csv dees OREN 
Brandy, Henn.®** ..ccceee oy | 
Sulphuric acid ...cecceeseel 
ATSENIC ..ccccccccccccceeeCWt 
Saltpetre ....... oeeedos be oy] 
Soda crystals ...eeeesesee vs | 
Caustic soda ..ccscccceee ws 
Bluestone ......+- covccese 9) 
Alamd .cccccccces ecccccses 5s 


Sulphur flowers ....eseee+ 55 | 
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oe Oregon ..ccccece a | 
Mutton cloth .. oo yd) 
Plannelette.....ccccsececes oy | 
Cotton ticking .. 
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Calico ....+-+- 
Galatem ...ccccccecccccsoe as! 
Turkey twill ...ccccesseees ws, 
Indigo print ..c.eeeeeeeees oy | 
Carpet square........+...eacb 
Carpet Genoese .....-+-++ 5, 
Linoleum ee eecencceeeee ee VG) 
Boots, men’s (imptd.)...... pair) 
Shoes, women's ,,  sesece w | 
Boots, men’s (local) ....++ sy | 
Boots men's (local) ..++++ », 
Shoes, women's (local) .... », 
Boots, girls (local) 
arming sundries. 
Ploughing ..........per week 
Harvesting .......+..per hour 
Threshing ......se0. ” | 
Receiving & delivering per ton) 
CORNING ike et Hic0 b86E ee 4 
Ploughs ........cccecceee-DOt 
Ploughshares ......+++++-d0z.) 
egGOUO siiiscés's be deweses oa 
Drills iiv'ns db cceerdses nub deed 
Drays OCC CC OB OM ee esdooseooes} 
Extras, &C. ...ccesecccceecees| 
Pinders, Massey Harris ....../ 
Horse covers ........+-+-each) 
Cornsacks .....+++e00+--each 
Binder twine ..........per ib} 
Harvaster oil .....-+-per gall) 
Seaming twine........--per! 
Feed oats ..........per bushel) 
Oat sheaf chaff........per ton’ 
Railway ratesS....esseseessses 
Shoeing ereeee eer eeee eres eeee 
Fertilisers .......++++.per ton 
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THE NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
GRATIFYING RESULTS—INCREASED DEPOSITS AND ASSETS, 


UNIQUE PROSPERITY OF PRODUCERS AND MERCHANTS. 


The ordinary general meeting of shareholders of the company 
was held in the Bank Building, Pretoria, Transvaal, on Friday, 
June 21, 1918, at 12 noon, the Hon. Hugh Crawford presiding. 

The secretary having read the notice convening the meeting, 

The Chairman explained that owing to the non-arrival of the 
certified returns from London and New York offices, it has not been 
possible to compile and place before shareholders an audited 
balance-sheet of the bank’s affairs to March 31st, and consequently 
moved that this meeting be and is hereby adjourned for the trans- 
action of the business for which it was called, until Wednesday, 
July 17, 1918, at 3 o’clock p.m., at the same place. 

The motion was seconded by Mr Emrys Evans and carried. 

At the adjourned general meeting held on Wednesday, July 17, 
1918, at 3 o’clock p.m., the Hon. Hugh Crawford again presided. 

The minutes of the previous general meeting of June 22, 1917, 
having been confirmed, the directors’ report and statement of 
accounts taken as read, and the auditors’ report read, 


CHAIRMAN’S SPEECH. 

The Chairman said : Gentlemen,—It is with no ordinary feelings 
of satisfaction that your board is able to lay before you the report 
and balance-sheet for the year ended March 31, 1918, showing a 
state of affairs so gratifying. Like its predecessor, the financial 
year under review brought many difficulties, but these have been 
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conservation of gold so ey ae for purposes of 


faced to the best of our ability, and, as will be observed, we have 
gone on from strength to strength. The natural expansion of our 
business, it is true, has had to be curtailed because, on account of 
war conditions, a serious staff shortage has been experienced. We 
have, however, recently aequired the banking business of the 
African Lakes Corporation, Limited, and as a result branches of 
the bank have been established at Blantyre and Zomba (Nyasaland), 
at Fort Jameson (N.E. Rhodesia), and at Chinde in the Mozam- 
bique Province. 
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BALANCE-SHEET FIGURES—CAPITAL, RESERVE, AND DEPOSITS. 


In customary manner I shall now make a brief reference to 
the salient points of the balance-sheet. The paid-up capital stands 
at £2,850,000. The reserve fund appears at £700,00o—showing 
an increase of £175,000. Notes in circulation stand at £2,585,900 
—showing an increase of £797,000. The deposits—a very im. 
portant item in the balance-sheet of a bank—it will be noted with 
satisfaction, amount to £32,138,000, as compared with £27,246,000 
‘last year. No other item on the liability side calls for special 
attention. 

THE ASSETS. 


To deal with the assets side, you will find that our cash assets, 
including money at call in London, total £8,555,000. Investments 
stand at /.4.756,coo—all written down to the market value at 
March 31, 1918. We have not departed from our practice of re 
taining under this heading only “ gilt-edged”’ stocks consisting 
almost entirely of British and Colonial Government securities. 
This item shows an increase of £1,464,000, mainly due to our 
having invested a large sum in short-dated British Treasury Bills. 
Bills of exchange show at £8,004,000 as contrasted with £5,357,000 
the preceding year. At first sight this increase seems highly 
gratifying, but the figures are somewhat inflated by reason of 
the abnormal time taken in conveying bills to their destination for 
acceptance. The liquid assets consisting of cash, money at call 
in London, investments, and bills of exchange, represent sq pe: 
cent. of the bank’s liabilities to the public, and amount to 
£21,300,000. Bills discounted, loans, &c., aggregate £18,129,000, 
as comparetl] with £17,158,000 last year. The financing of the 
country’s exports has again imposed an onerous task upon the 
banks. This difficulty, | know, has also been experienced in other 
Dominiyns, and is likely to continue at least until the war is over, 
because of the tendency of exports to exceed imports. The policy 
of writing down bank premises has been continued, and although 
it is a large item, shareholders will recognise that the amount is 
a necessary one, and not disproportionate to the large business 
done by the bank. 

PROFIT AND LOSS ACCOUNT. 


It wi'l be observed from the profit and loss account that a net 
profit of £352,600 has been earned, as contrasted with £374,340 
the year before. This result is arrived at after applying {50,000 
in reduction of bank premises. Your board recommends payment 
ot a dividend of 6 per cent. per annum. For the first cix 
months of our financial year an interim dividend at the same 
rate has been distributed, and with the further distribution pro- 
posed the amount paid in dividends for the year will be £171,000. 
An allocation of {150,000 to the reserve fund is recom- 
mended, bringing it up to £850,000, which means that the paid- 
up capital and reserve will aggregate the substantial amount of 

‘3,700,000. Depositors will not fail to recognise the ample protec- 
tion this affords tothem. This allocation of £150,000, it is interest- 
ing to note, represents an amount not far short of the equivalent of 
a dividend of 6 per cent. There is then left £35,736 to carry for- 
ward. Shareholders have the assurance of the board that bad debts 


ay outstandings of doubtful character have all been fully provided 
or. 











NOTE CIRCULATION. 


. The note circulation, during the year under review, has cer- 
tainly increased, and I frankly admit there has been a good 
Tesponse to the plea for economy in the use of gold. At the same 




















mines severely, and to carry on has been a problem for some of 
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I venture to hope this will be borne in mind by those who are 
in the habit of employing notes, and that in the future they will 
avoid as much as possible the use of gold. 


TRADE SITUATION IN SOUTH AFRICA. 


We may now make our usual short survey of the trade situation 
of the country. We in South Africa have much to be thankful for 
more I feel than we realise. Up to the present we suffer none of 
the privations and hardships which our fellow members of the 
Empire and its Allies in Europe have to endure. We continue to 
enjoy much the same ease and comfort and to obtain the neces. 
saries and even many of the luxuries of life as in pre-war days. 
The deposits with the South African banks amounted at December 
1917, to nearly £65,000,000, as compared with £55,000,000 at the 
end of 1916. This is probably the best reflex of the prosperity of 
the country which could be had, particularly when there are taken 
into account the loan floated by the Union Government and the 
sums which have been invested in British War Loans. 

THE GOLD MINING INDUSTRY, 
While many of our industries are in process of development, the 


gold mining industry continues to be our backbone. The produc. 
tion of gold in the Union alone during 1917 was valued at 


Z£ 38,307,075, as against £ 39,489,774 the previous year. It is, of 
course, to be regretted, particularly in these times, that there 
should have been any diminution in production. Increased costs 
consequent upon the higher prices of all commodities used on the 
mines, and the additional cost of labour, affect the lower-grade 


them where the margin between profit and loss is particularly fine, 
We cannot hope for any amelioration of these conditions while the 
war lasts; indeed, it may be necessary to close down—temporarily 
we hope—a few of the lower grade propositions. The new areas 
now being developed will before long join the producers. We have 
been inclined in the past to talk a little glibly of the gold mines as 
a wasting asset, which definition, although perhaps literally true, 
can easily be over-emphasised. We should keep in mind that 
there are very large expanses still to be opened up, and that the 
mines now producing and those nearing the producing stage, 
are likely to keep the output at a high level until it is re. 
inforced from areas as yet untouched. I am _ so convinced 
of this that I believe our grandchildren will enjoy the benefits 
from the industry in a not much lesser degree than we do to-day. 
The policy of the Government of giving out new areas on lease 
has been continued, five new areas having been thrown open since 
I last addressed you. The benefits to be derived by the country 
from the introduction of the new capital necessary to work these 
undertakings, which is estimated at /6,650,000, will be great, and 
shoukl compensate for the cessation of operations on the part of 
some of the older mines. 


DIAMOND, TIN, COPPER, AND COAL. 


At the outbreak of war it was assumed that diamond mining 
would be adversely affected, but the course of events aptly illustrates 
how unsafe it is to prophesy. The industry has probably never 
been on a sounder basis than it is to-day, diamonds having been 
produced to a value of £7,713,810, as against £5,725,391 in 1916. 
Tin production remains a more or less stationary quantity, the 
value of the output in 1917 having been £375,615, as against 
£35,447 the year before. A pleasing example of enterprise pro- 
moted by war conditions is to be found in the action of the 
Zaaiplaats Tin Mining Company, Limited, in smelting and selling 
its product in this country. The output of copper in value was 
practically the same as in 1916, the respective figures being 
{1,106,085 and £1,132,140. At the moment, I regret to say, it 
appears as if production of the metal is likely to show a serious 
diminution this year. Coal statistics show an improvement over 
1916, the respective values being 3,255,659 and £2,715,312. 
Freight scarcity makes it awkward for some of the collieries which 
cater for the shipping and bunker trade. By-products of coal are 
receiving enhanced attention, and we look forward to the time 
when this industry will become one of great importance. It 
appears to me that with our vast coal beds the possibilities of such 
enterprise must be very great. As an instance, | would mention 
the Natal Ammonium, Limited. This company is successfully pro- 
ducing sulphate of ammonia, which as a fertiliser should be in 
great demand by our farmers. 


THE FARMING INDUSTRY—WOOL EXPORTS. 


Last year reference was made to the abnormal price of wool, 
which price, although still high, is now slightly lower. Scarcity 
freight continues to impose serious inconvenience and to lead 
to congestion of wool at our ports. The quantity exported in 
1917 was considerably less than in the preceding year, but the 
value was greater, the comparative figures being £8,782,280 
and £6,601,657. While in 1916 mohair to the value of £1,115,685 
was exported, the value of this product sent overseas 
in 1917 was only £280,636. With regard to the ostrich 
feather industry, I regret that there is nothing more comforting 
to chronicle than when we met last year. We can ouly hope that 
in time the demand for this article of luxury will be revived. Ex- 
cessive rains in some parts of the country militated against the 
success of the maize crop, and the latest estimate is that in the 
Union as a whole, production will be three-quarters of .he normal, 
which means that the surplus above our ordinary sequirements 
may be about 2,000,000 bags. Under the Wheat Conservation Act, 
however, 17 per cent. of maize or other grain flour has to 
mixed with wheat flour. It is thus calculated that of the estimated 












maize surplus of 2,000,000 bags, ooo bags may be required for 
additional local consumption aie the Act to which I referred— 
leaving 1,500,000 bags for export. Shipping difficulties may set 4 
serious problem in regard to the marketing of this surplus CTrOP, 


time there is still a large portion of the European community em- 


1 & gold for its daily requirements. In most cases I am sure 
Looe thoughtlessness which retards public assistance in the 
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but it is still too early to predict what arrangements will be made. 
In 1917 maize was exported to the value of £1,500,000, as against 
£877,308 in 1916. 

THE WATTLE BARK INDUSTRY. 


The wattle bark industry is, I am pleased to say, still prosecuted 
with keen enterprise. Ocean freight, however, is again the obstacle, 
particularly as concerns those producers who neither own presses 
nor are in a position to have their bark pressed. Plant for the 
extraction of the tannin is in operation in Natal, and is likely to 
be increased, so that freight disabilities may, after all, prove. to 
be a blessing in disguise. I understand that after the extraction of 
the tannin the residue is now used with fair results in the manu- 
facture of the coarser grades of paper—a striking illustration of 
the uses to which products, long discarded as virtually worthless, 
can be turned with scientific treatment. I should like to make 
allusion here to the important subject of afforestation, and to urge 
upon our landowners the desirability of tree planting on the largest 

ssible scale. This enterprise, while perhaps slower to bring its 
reward than many of the activities connected with farming, is by 
no means to be despised. Afforestation is an important factor in 
the much-desired conservation of moisture, and, of course, there 
is immense wealth in timber, as witness the Baltic Provinces and 
Canada, to mention only two examples. 


FRUIT FARMING AND SUGAR BY-PRODUCTS. 


As concerns fruit farming, this industry, until the resumption of 
adequate shipping facilities, must be severely handicapped, but that 
there is a great future ahead must be patent to all. In the mean- 
time more might be done by way of developing the canning and 
drying trade. It is interesting to note the greater development of 
pineapple growing on a large scale, to be coupled in one case with 
the erection of a canning factory on the estate. The prospects of 
sugar planting are excellent, and the industry was surely never on 
a more favourable basis than it is to-day. The 1916-17 crop was 
114,500 short tons, and it has been estimated that the 1917-18 
season will yield 106,000 tons. We have, it is true, to lament the 
losses sustained by many of the planters through floods, but severe 
as these losses have been, the abnormal rainfall experienced is 
certain to exert a beneficial influence for some few years to come. 
It is therefore reasonable to hope that compensation will be forth- 
coming for the disappointments encountered. We expect excellent 
developments from the enterprises connected with the by-products 
of sugar. These are as yet merely in their initial stages, but we 
may, I think, look forward with confidence to the time when they 
will fill an important part in our economic life. In the meantime 
we have hopeful indications in the accomplished manufacture of 
such commodities as natalite and glucose. 


MEAT EXPORT TRADES. 


The meat export trade has so far fulfilled our expectations, but 
we hope that our farmers will strive to improve their herds. When 
we consider the immense tracts of suitable ranching land available, 
there is every encouragement to believe that the industry will in 


time become one of first rate importance. Even when war condi- 
tions—which pooenes and helped us to enter this trade—are over, 
it should not be difficult to take full advantage of our initial success, 
the position being—as I pointed out last year—that animal life 
has for a considerable time barely kept pace with the increasing 
requirements of the world. While on the subject of stock farming, 
I should like to refer to the cultivation of new grasses, whi 
trust have an important bearing on our future as a stock-raising 
country. I would in particular direct attention to the well-known 
“Kikuyu” grass (Pennisetum longistylum), the feeding value of 
which is the highest known in the sub-continent. is grass 
answers splendidly to our climatic conditions and its free introduc- 
tion should tremendously increase the stock-carrying capacity 
of our farms. 

Before passing from farming topics, we should pay tribute to 
the Land Bank for the assistance it renders to the agricultural 
industry. The existence of the various co-operative societies has 
aiso, On the whole, been beneficial, and the tendency of the move- 
ment will no doubt be to spread. Several of our co-operative 
societies and most of our creameries are splendid examples, and 
have helped and are heping the farmer in a most material way. 
Of course, there have been disappointments consequent upon inex- 
pesnced management, but we should profit by the mistakes. 
The principle of co-ordination is not only good, but its adoption 
is almost imperative for the proper development of our huge 
agricultural assets. Speaking generally, I think these societies 
would do better if they were to leave retail trading alone and 
concentrate on realising the products of their members to the best 
advantage. 


NEW ENTERPRISES. 


Did time permit I might further dwell in detail upon our in- 
dustries, making special reference to the new enterprises which are 
springing up in various parts of the country. Many of these have 
now successfully passed the experimental stage and in a number 
of cases it is found that one new industry suggests the initiation 
of another; as for example, our tanneries and their carollary, the 
boot and shoe manufacturing trade. I am informed that the 
capital involved in industries (excluding mines, railways, and agri- 
culture) is estimated at about 446,500,000, and in these under- 
takings nearly 100,000 people are employed—earning wages amount- 
ing to about £9,000,000 per annum. The value of the articles 
produced, according to the latest statistics, is nearly £40,000,000 
yearly. It would, perhaps, be a little invidious to refer particu- 
larly to any of what may be termed our younger industries, when it 
is impossible to make complete allusion to even the more important 
of them. We must, however, view with satisfaction their ever- 
increasing range. We have, in addition to those to which passing 
reference has been made, cement factories, iron-smelting enterprise, 
soap and candle factories, creameries, bacon and ham factories, 
furniture factories, and very many other undertakings of all types. 
It is difficult, in the absence of reliable figures, to form an idea of 
the value of our agricultural and pastoral products, but, I believe, 
it has been roughly estimated that this must be £60-70,000,000 per 
annum. It would certainly appear that we have more thoroughly 
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set out to develop our industrial resources than ever before, and 
that increased attention is being paid to the exploitation of the 
illimitable wealth lying domant. Millions of acres of good land, 
however, remain untilled, representing millions of pounds of idle, 
unproductive capital, and yet we hear to-day that inconvenience 
may be caused to consumers because of difficulties in the way of 
importing such a staple commodity as wheat. 


SOUND FINANCIAL POSITION OF SOUTH AFRICA. 


It is an economic axiom that the real basis of a country’s credit 
is in the excess of production over consumption, and if we judge 
the Union of South Africa by that standard we find cause for hope 
and satisfaction. During 1917 we imported goods to the value of 
£38,352, 580, oF nearly £3,000,000 less than in 1916. Exports were 
valued at £28,647,604, exclusive ot native gold, the output of 
which was valued at 438,307,975. This export trade, leaving raw 
gold out of consideration, marks an increase of nearly four and 
three-quarters millions sterling over 1916, and the items mainly 
responsible for this increase were wool and articles of food and 
Giink. I doubt whether all of us realise the sound financial position 
of this Union of South Africa. The pubilc debt, as at March 31, 
1418, stood at £160,000,0c0, of which all Lut £45,000,000 is repre- 
sented by fully reproductive assets. £105,000,000 is invested in 
railways and harbours, nearly £4,000,000 in telegraphs and tele- 
phones £7,000,000 in public works and buildings, £5,800,000 in 
irrigation and agriculture, #1,200,000 in school and college loans, 
£4.490,cC00 is land bank capital, £2,180,000 represents loans to 
provincial administration, while there is a sinking fund of 
£9,.340,000 for redemption of debt. 

GOVERNMENT ASSISTANCE TO INDUSTRIES AND TRADE. 
Gratitude is due to our Government for the assistance it renders 
to industries and trade. Too often, perhaps, we take this help for 
granted, failing, for example, to realise the g20d work cune by the 
Department of Agriculture and the stimulus it gives to the farming 
industry. We think, I am afraid, even less of what we owe to the 


Railway ‘Administration, which in times of great difficulty is carry- 


ing on in a most praiseworthy manner. When we consider the 
perplexities due to inability to replace plant and rolling stock 
under war conditions, we cannot but be surprised that railway 
facilities have been so slightly disturbed. We hope that our 
already great system, with its mileage of 9,522 miles, will after the 
war be further extended in order to tap districts still unserved 
but which promise a rich harvest. 

PRODUCERS’ CONTINUED PROSPERITY, 
lao my ‘remarks last year the prosperity of South Africa was men- 
tioned, and the exceptional prices obtained for our products were 
eliuded to. ‘This state of aftairs has been more than maintained, 
so that, speaking generaliy, producers continue to enjoy wonderful 
prosperity. The main difficulty, and it has been a real one, is the 
scarcity of freight. Commerce in South Africa is peculiariy de- 
pendent upon shipping. It would, for imstance, be of no avail for 
larmers 10 produce on any extensive scale if the country were de- 
prived of means of Communication with the markets oversea, and 
to bear this in mind is to realise what a serious matter it would 
be if areight opportunities were to be much more drastically cur- 
tailed. it is useless to conceal from ourselves that still further 
restrictions of shipping may be necessary, and that in conse- 
quence it may be even more difficult than it is now to obtain 
treight for our products, and for those articles which we still re- 
quire to import. This is a factor which those concerned with the 
financing of the country’s trade have continually to keep before 
them. On the other hand, South Africa is fortunate in that it can 
produce commodities vitally necessary to the Empire and its 
f.llies, and it seems likely that many of these necessities will remain 
in their present demand for some time after peace is restored. 
for the present our producers and merchants are enjoying an era 
of uniqué prosperity, a good deal of which, it should be admitted, 
1s due to the abnormal conditions of the times. Without shedding 
one iota of confidence in our ultimate future, I would enjoin upon 
those people the desirability of conserving their extraordinary 
profits aiid of husbanding their resources in order that they may 
have a reserve to tide over leaner years which may intervene be- 
tween the resumption of more normal conditions and the fuller 
development of the country. I will not, I think, lay myself open to 
a charge'of pessimism if 1 express the fear that those who do not 
make preparation agaimst this reaction may have disappointments 
to meet. We have only to take a retrospective survey to realise 
how largely dependent we have been in the past upon the influx 
of capital from overseas, but we must now in a larger measure 
rely upom our internal resources. In a developing country such 
as ours ms = are — that for some time to come we cannot, on 
account of the war, i i . < 
It was, therefore pew a bes = aoe oc ee a ats 
Government 5 per Cent. Loan of 1916 d oe ich. ee 
30 ; 916 and 1917, which was sub- 
scribed to the extent of over £10,000,000, 


THE FUTURE, 


To lift the veil which conceals the future is at all ti 
difficult task, but with the abnormal conditions which siemens 
day it syrely is one humanly impossible. All we can do is to 
equip ourselves to meet such eventualities as may be in store for 
us, knowing that with properly directed effort and co-operation we 


have littl: to fear. Efficient education will be of greater value than 


€ver in the days that lie before us, and my hope is 
those responsible for the training of the ising sensation will 
realise this more and more fully. Much time is devoted to in- 
struction ‘in dead Janguages and other impractical subjects which 
one be detter utilised in the study of live languages and subjects 
pf Se and vital import. If, for example, the time now given 
. udy of languages no longer spoken were devoted to the pursuit 
scence, our youth would be equipped with a substratum of 
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knowledge which would enable it to pass in its mature years to 
deeper scientific research and the production of mechanical a 
ances. As a sequel the process of perfecting so many of our 
products which in the past has been more or less the secret of other 
nations, would eventually be attended to in this country, 


DECINAL COINAGE AND THE METRIC SYSTEM, 


On several occasions I have made reference to our monetary 
system and the apparent desirability of boldly embarking upon the 
adoption of the decimal coinage and the metric system for weights 
and measures. I gather that the Imperial Government is ig 
sympathy with such a change, and I am hopeful that when the war 
is over the question will be taken up definitely. The bank will be 
happy to provide any of its clients, who care to apply, with ful} 
information regarding the decimal coinage system, and I hope that 
before long the Union Government will move for its adoption, 
There is another respect in which our efficiency might be increased, 
and I feel it my duty to allude to it. We strive to be a national 
bank in the best sense of the word, remaining aloof from politics, 
I often wish that party politics could be relegated to a secondary 
position, and that the energies of the community might, as a 
result, be more fully devoted to the development of our economic 
resources. I am convinced that progress would be much accelerated, 
and this not only without loss, but with gain in mutual respect and 
esteem among all sections of the community. To sum up, South 
Africa has immense resources with which to supply her internal 
needs and to play a large part in meeting the world’s hunger for 
raw material, but without the properlwv directed activity of man this 
natural wealth will avail her little. 


SERVICES OF THE STAFF. 


I referred last year to the difficulties experienced by reason of 
the absence of so many of the bank’s officials on active service. We 
have now even more officers with the colours. In many instances 
it has been very difficult to grant the necessary leave, but in the 
combatant members of our staff we have great pride. It is my 
sad duty to mention that since we met in Tune last year a further 
23 members of our staff have been killed im action or have died 
from illness cr wounds, 14 have been wounded in action, six are 
prisoners of war, and three are missing. Mr G. S. Rigg, of head 
office staff, gained the Distinguished Service Order, but I regret 
to say that he was subsequently killed in action. Mr G. T. B. 
Tasker and Mr R. D. Zeederberg, both of Capetown branch staff, 
have been awarded the Military Cross. Mr C. W. Roberts, of 
Aliwal north branch, has been mentioned in despatches by Sir 
Douglas Haig. Those officials who have remained behind have, 
too, been playing their part, for the additional strain upon them 
has been severe. Were it not for the fact that the bank has been 
able to derive substantial help from the lady assistants who have 
come forward it would have been impossible to carry on, and with- 
out the loyal services of our staff, cheerfully rendered under trying 
circumstances, the results we have achieved could never have been 
attained. 

Mr J. B. Taylor, who in the early days of the Transvaal was a 
director of the bank and who for many years has been a member of 
our London committee, has returned to South Africa to make it his 
permanent home. Mr Taylor has been elected to a seat on your 
board, and I am sure that you wil! to-day confirm this appoint- 
ment. 

I now beg to move the adoption of the report, balance-sheet, profit 
and loss statement, and the recommendations of your board. 

Mr Emrys Evans seconded the motion, which was unanimously 
adopted. é 

The appointment by the board of Mr J. B. Taylor as a director 
of the bank was confirmed, and the retiring directors, Mr Patrick 
Duncan, C.M.G., M.L.A., Mr H. O’K. Webber, and Mr J. Emrys 
Evans, C.M.G., were re-elected. 

WIDOWS’ AND ORPHANS’ AND DEPENDENTS’ FUND ESTABLISHED. 

The Chairman: Gentlemen,—I have already spoken in terms of 
commendation of the services of the staff, and I now propose with 
your permission that you should record formally in the minutes of 
our proceedings to-day a motion stating and embodying our appre- 
ciation of the excellent services rendered by the staff. 

Last year. when submitting a similar motion, I announced that 
the board had under consideration the establishment of a fund for 
the widows and orphans and dependents of officers of the bank. It 
is specially gratifying to me to-day to be able to announce that the 
fund has bem established, and came into operation on the rst of 
this month. The proposals of the board, as embodied in the con- 
stitution which has been printed, have been very well received by 
the officers—and I think they might well be well received, because 
the constitution is framed on a generous basis, and the annuities 
provided for the widows and orphans and dependents of officers 
are, I think, of a generous nature. I do not say that everyone 
will be satisfied when vou have a staff of over 2,000—but that what 
the board has accomplished and what it has in view is for the 
benefit of the staff must go without question. 

We already have a pension fund—the capital of which is voted 
entirely out of the profits of the bank—and in the widows’ and 
orphans’ fund which we have now established ha!f of the capital, 
for a time at any rate, is being provided by the bank. This, I 
think, is ample proof of the desire of the board of the bank to do 
the best for its officers, and I need hardly assure the members of 
our staff that we are anxious at all times to have a contented staff 
and be able froni our point of view to say that they are adequately 
rewarded. 


APPRECIATION OF MR REYNOLDS’ SERVICES. 


Last year our general manager was absent on sbecial business for 
the bank, facing the dangers of the deep, and also making himself 
acquainted with banking conditions in other parts of the world. 
Me did the round of the globe, and we appreciate the mission he 
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undertook at much inconvenience in such times. To-day I am 
delighted to see him here with us. In Mr Reynolds we have a man 
of outstanding qualifications for the responsible position he fills. 
He has beer liberally endowed by nature in this respect, and it is 
fortunate for the bank that they have a man so well equipped at the 
head of the institution. Me is ably supported in his duties by the 
assistant general managers. They are men of large South African 
experience—most of them, I believe ali three, having been connected 
with the bank almost since its inception. 

The staff generally has done excellent work, and, as I have 
already mentioned, we much appreciate the excellent assistance 
which has been given by the lady members. 

I now beg to move that the thanks of this meeting be embodied 
in the minutes, expressing adequately our appreciation of the 
services of the staff of the bank. 


A CONTENTED STAFF. 


Mr A. Johnston: Mr Chairman, I have nuch pleasure in second- 
ing the proposition which has been so ably proposed by yourself, 
and which has been put so clearly before the shareholders this 
afternoon. 

I know without any doubt whatever that the least that can be 
accorded to the staff for their untiring work and ror tneir devotion 
to duty is the thanks of the shareholders. 

Now I take it that what applies to the commercial community, in 
a much larger degree but possibly in the same sense, applies to a 
great financial institution of this kind. Speaking as a commercial 
man and knowing something about commercial affairs, I am aware 
of the effects of the war as regards our staff, but we have got to go 
on and do the best we can under the circumstances, and not com- 
plain; we have to be thankful, too, that there are men who are 
ready to go, and have gone, to do that part which we—most of 
us present here to-day—are not qualified to do. You have told us 
of the number of men who have gone and those who have suffered 
in doing their duty, and I must say that they have been plucky 
men. It takes time and experience and a considerable amount of 
brains to make a good bank clerk. Now, a lot of these men having 
gone, naturally those remaining have had a great deal of extra 
work to do, but I have never heard (and I know a good many of 
the officers) a single complaint from one of them at having to do 
extra work or to act on extra duty in order to carry on. 

Now I take it you have a staff that is content and is receiving 
the consideration of the directors; but there is, I think, just a little 
more due to the staff, and that is that the words of appreciation in 
the resolution which you have proposed be endorsed by the share- 
holders to show that we approve of the work of the staff. We are 
thankful for their labours; we appreciate what they have done in 
the past; and we hope they will receive due consideration at the 
hands of those in authority for what they have done. 

The vote was accorded with acclamation. 

Mr E. C. Reynolds (general manager): Once again I have the 
pleasure to thank you for the kind words that are now said, and 
for the vote of thanks awarded to my colleagues—numbering some 
2,200—and myself. The year has been full of difficulties, and 
many problems, amounting almost to conundrums, have had to be 
solved. We have to thank our directors very sincerely. I would 
like very much to thank my two colleagues—Mr Dunlop and Mr 
Duff—who have at all times rendered great assistance; and at the 
same time would like to say how much we welcome Mr Swart 
among us. Mr Fitzgerald, our chief inspector, has been always a 
tower of strength. Mr Hallows, Mr Edwards, Mr Macdonald, as 
well as Mr Mathews, our secretary, have also helped very 
materially. 

I cannot help thinking of both of the managers overseas—Mr 
Cunningham, of London, and Mr Saunders, of New York—and 
their staffs—who have sent us such splendid results under such 
very trying circumstances. 

Then to-day we have some of our branch managers with us. To 
the branch managers so great a proportion of the results of the 
balance-sheet to-day are due that I am sure they must feel very 
pleased indeed. 

It is with great pleasure I see here to-day Mr Liddell, our late 
assistant general manager. We sometimes envy Mr Liddell his 
péaceful retirement, but hope he may long be spared to enjoy his 
well-earned rest. 0 

Speaking here to-day, I cannot but think of the men who a little 
while ago were working here and who have made the supreme 
sacrifice; and of al! those men—officials of the bank—who are 
fighting. : 

I wfsh to thank the board very heartily for the generous way in 
which they have considered the vety liberal yearly bonus, the war 
allowance, and now for this very fine widows’ and orphafis’ fund. 

One can only hope that next year when we meet again the share- 
holders will orce more see their way to award us a vote of thanks. 

Mr Chas. Maggs moved a hearty vote of thanks to the chairman 
and directors for the able manner in which they had carried on the 
business of the bank, and this, being seconded by Mr Robert Hamil- 
ton, was carried with applause, the Chairman briefly acknowledging 
the compliment. 

The proceedings then terminated. 





TRANGYAAL GOLD MINING ESTATES, LIMITED. 


A special general meeting of members of Transvaal Gold Minjng 
Estates, Limited, whose registered addresses are elsewhere than in 
South Africa, was held, on the joth ult., at Salisbury House, 
London, Mr M. T. Brown presiding. 

The Chairman said the profit for the year was £93,759, 4 


decrease of £44,917 as compared with the previous year. The 
Central Mines were responsible for practically all this drop, the 
decreased profit on that group being £49,000. On Elandsdrirt 
mine it was £2,400, while on Vaalhoek it was £1,165, or together 
£52,555. On the other hand, there was a diminution in prospect- 
ing expenses of £6,400, and other sundry savings of £1,247, mak- 
ing a net decrease of nearly £45,000. To the balance brought 
in of £124,017 there was added the profit for the year, £93,760, 
and some unclaimed dividends, &c., £397, making a total ef 
£218,174 Of that amount there had been paid in dividends, ia 
redemption of debentures, capital expenditure, and Union of Sout 
Africa Government taxes a total of £79,615, leaving unappropriateil 
£138,559, which was £14,541 more than last year. It was prudent 
finance to keep a strong financial position, in view of the ever- 
increasing price of stores and materials, and also to provide 
for their commitments for capital expenditure, not to mention 
their annual debentures. While the Central Mines were princi- 
pelly responsible for the drop in profits, an examination of the 
tabulated results showed that the other two mines maintained 
their tonnage output, at the Central Mines the tonnage treated ia 
the year dropped by over 12,000 tons. The table showed a marked 
drop in tonnage treated, a rise in costs, and a drop in profits 
for the last three months of the financial year. This was due to 
the abnormal weather conditions. An examination of the man- 
ager’s report as regarded the ore reserves showed that the posi- 
tion was not unfavourable. Taking the three mines together the 
tetal ore reserves amounted to 517,530 tons, which was an increase 
of 22,000 tons on the year, and this in spite of the fact that at 
Vaaihoek mine 22,800 tons of 10 dwts ore were submerged, and not 
taken into account when the computation was made. While this 
increase of tonnage was cncouraging, unfortunately the average 
estimated value was slightly down. All that was possible was, 
by vigorous and systematic prospecting and development, to seek 
to locate other bodies of ore. That much might be possible in 
this way was shown by the locating and opening up of the high 
grade 22,800 tons of ore in Glynn’s Horizon at Vaalhoek, and to 
the very substantial increase in the ore at Ponieskrantz North, 
which, however, was of lower grade. So far the ore disclosed in 
the new developments had not equalled in grade the ore that had 
been worked out. As regarded the current fimancial year, the 
effects of the adverse conditions, resulting from the floods, had not 
yet passed away, and there were indications that some months 
might elapse before things became normal again. They had four 
months’ results—April to July—and the estimated profit reported 
by cable for that period amounted to £14,510, whereas the cor- 
responding figure for the first four months of last year was 
£34,686. This was a serious decrease, but as the mines got clear 
of water and the damage to the working was repaired, it was 
hoped that there would be an increase in the tonnage milied 
and a drop in the working costs. 
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REVENUE, | k 
geo |g ge gee ee ‘fas|| SCOTTISH UNION & NATIONAL 
Estate, dc, Diutios.....---| 31800000) 12496000) | 13010.000 461,000) 511,000 INSURANCE COMPANY, 
BUAMPMS «2. cccccecscscecess 9,250, 7 
Land Tax: eeeeeeeeeeeee 7 2,600,000) snanel ae we 10,000 ESTABLISHED 
ouse uty .......++--- 18%. 
| es. bal 56,331, oJ 45,200,000 2,219,000] 2,053,000 ASSETS EXCEED - £11,000,000., 
of Excess Profits Duties, &. ;300,000,000 111,395,000, 72,561,000, 6,049,000, 2,524,000 |] wrRw (including Loss of Profits), LIFE, AOCIDBNT, ILLNESS, ANM 
a. Land Value Duties........ 700,000 212,000) 217,000) 1,000! 10,000 PENSIONS, LEASEHOLD BURGLARY, GLAgS BREAKAGE, TRAN 
at Post Office. ....0.-sesseeee 38,000,000 14,800,000; 13,600,000) 700,000 600,000 OF SECURITIES, FIDELITY PROPERTY OWNBRS’ LIABILITIES 
Hh Crown Lands ........--.- 650,000 "300,000 DOs MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PaR' 
et Receipts from Sundry | MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFROTES 
; TRO, BO. 20: 000ses00000 6,000,000 333,177) 688,899) es i ee ON THE MOST FAVOURABLE TERMS. 
‘ Miscellaneous ...........- 15,200,000 26,135,965, 20,197,051 _ 60,000) 37 HE MOST FAVOURABLE 1 
a TE cn cnaccatscutil 842,050,000 287,052,142) "212,430,950 12,338,000" 7,522,037 Edinburgh: 35 St. Andrew Square. 
Ey Total, including Balance |. .........! 308,083,172! SSC. COCdL:CtCtnkse London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1, 
eat OTHER RECEIPTS. 
; ee Repayment of Advances for Builion 3,040,000 880,000 180,000 ee 
Under Telegraph (Money) Act, 1913.. J oa ee ee 
ae Under Post Office (London) Railway rH & 
Under Housing Act, 1910 10.00000000| aosso0) 2 = ‘ CI CEA NHN Accident and 
a For Treasury Bills for Supply ......| 1,667,893,000, 917,677,000, 88,331,000 53,062,000 Guarantee Cor oration Ltd. 
For 5% Exchequer Bonds, 1922...... 035 533,000. =| 2,944,000 p ’ 
Bt, For 6% Exchequer Bonds, 1920...... 825 se ee ee 
a For 3% Exchequer Bonds, 1930...... 803,600 22 ce st ABBE TS ee 
By For War Savings Certificates. Alene * 38,800,000 15,150,000 1,200,000 500,000 CLAIMS PAID : 
4 For Other Debt created under the 
: War Lan Acts, 1914to 1918 ...... 263,657,713, 260,159,944 9,863,589 ceident insurance 
} Sonnet 166,550,000 a ip canal dbeinetness Fiaotty Guar " 
4 War Lyan, 1929-1947 .............. be 550, te . ° 
if For Natiynal War Bonds............ +421 ,223,692 o 21,857,000 Public Uanitity. Excess Bad Debt and Credit. 
; Temporary Advances :— fer und — SOUTEnee 
Ways and MeanS...........sse00.- 392,162,854 409,631,500 10,000,000 20,000,000 Exocuterchips ane rusteeships. 
f OE crete vesse++ | 3,095,821,191) 2,083,448,253 143,769,589, 84,028,037 MOORGATE STREET. LONDON. E.C2. 
EXPENDITURE AND OTHER ISSUES. 
RY cid sncenaien adheieaae a 
| i Total Issuer “s§ Out of — = — ————— 
| ; ‘sti te the Exchequer to = 
| —— meet Payments from Issvxs. ——— GCoMPaRISON with Previous WEEK and a YEAR AGO. 
Rd Apl. 1, 1918,Apl. 1, 1917, Wes West ainenhintinnmmpiintete ponienen — - — opens m 
917-18. to - to ende ende¢ ¢ 
(See Note); Aug. 3], | Sept. 1, | Aug. 31, | Sept. 1, Amount line. or Dec. on Inc. or Dec. = 4 
1918. | Br." | 1918. | 1917. tan Week, | _ Last Year. ; 
EXPDNDITURE, _ £ £ £ . (toe ar £ £ ‘ iz 
| Sumenent Coeye < ™ Wi cali dUiueeventunincaedgancheses 3,537,633 |+ 3359 _— — 35478 
| ea | en ee, |e 097,510 | Dabtic daposiie ......sccscsececese. Sroizisl | + 2085.79 | — 1449.6 
: nteres ac. on é : 7956 om 
{ , 5 7 50 z g Other d BITS. ww crceccccssesccseces| 131,725,161 4,584 + 728,139 
zl p det a seseeeee ane, | 295/850,000 103,570,232, 66,059,019, 3,059,457, 1,764,153 eae ss eenees ss 66314 |— 1: 28 m+ | S719 
. 4 , - nn L.dnkathes iaeseebeaun 886,445 | — + : 
7 ation Accounts, &e.....| 9,700,000, 2,226,277, 2,535,318, 160,000, 160,000 } Pasar ocurities =r. 7 TTI | Qoresass |— boeteea | aiaastres 
b Other Consolidated Fund} = ad CARINE. <ctccnceaseaevucedd 58,597,425 | + 984,695 | + 17,927,055 
. Hi Services .....+.++2+++: 1,714,000; 706,214 706,313 Q916) 30066 | Bole Soi bullion... | 69.952857 | + 388,033 | + 15,644,296 
14 Bupply Services ........ 2,687,552,000) 1,057,104,492; 1,048,700,692) 61,959,848) 43,459,970 | oof reserve to liabilities .......... 173% | - as 
Expenditure ........ | 2,973,746,000, 1,1 70,816,675 1,120,412, 099, 55,169,201; 46,311,559 | 2-—_—_—__— = _ _ ogee 
OTHER ISSUES. Ee N s’ Recorp. 
, For Advances for Bullion .......... 3,600,000! 940,000 200,00 | THRE! [ONTH Reco 
For Advances for Interest on Ex-}| | sedi aeciatacemaeienaiiae aimee 
chequey Bonds under th = Sa aa Si | os 
: Expenditure (Money) Act naan 84,909 84, aes | tow Bet ps 
; Under Telegraph (Money) Act, 1913... 85,006 55,000) ab sss = | Securities ge $ 
& Under Post Office (London) Railway | | Coinand| 2 3 | > 3 ma ‘\szR 
e ER cence es insanabnen bes j ae 50,000 - x Date. Bullion. S525 | Deposits. pen ing es 
; Under Housing Act, 1914 ............ | 65.800 175,400 59,500! | Eks = - i's 
7 For Treasury Bills for Supply ...... +1596.960) 000" 535,537,000! | 81,904, 000) 29,867, 000 oF ment, lag 
: For War Loans, Sa - : + ceteeni a 
z &c., uniler Section ° inance ee oe £ £ £ 
DOMMES becachivchistnsauseenceces 29,821,737 238,730 2,158,297 1918. | 
For War Expenditure Certificates June 12.......- 63,878,525 | 52,025, us | 169,585,102 | Peri fi 
y ecussed 64,205,926 | 52,383,965 | 161,308,970 | 1 
4 under War Loan Act, 1916 eovesces 114,484,000 ee 370, 400) e- 26 > 65,228 157 } 53.674, 110 164 628,366 | 152, 451 631 30,004,04 } l 
; For cther Debt under the War Loan in 65,335,558 | §4.902910 | 190.247,206 | 179.174.550 
} ieee sation iinet A 156 ” oe ee 65,968,101 | 55,092,210 | 178, "762,611 167,300,682 
re ee ee ae 17 2222) 66/498872 | 55,368,775 | 175,009,914 | 161/305,582 
t O14 Siaking Fond, 196333200" neeeeR fe Oe lichetaa 67,137,976 | 55,743,135 | 171,374 O18 159,382,288 23,841 
- eee Gniee the Winene | A empire 67,259,490 | 56,870,340 | 176,230,074 
% anew ae te priate 67,952,235 | 56,777,930 | 172,640,675 | 161,049,09C | 29,624,305 
% Paee SOREN BS BUEN sove-oe ees | — : seat | 68,234.16 | 56,690,990 | 171,822,042 | 159\890,206 | 29,993,126 
: Temporary Advances repaid :— OE. seneswes { 68,664,678 | 56,748,580 | 169,694,393 | 157,372,745 | 30,366,098 
S 58 * 2 Beecercccoccscccess | 
2 Ways aud Means 252,771,353) _ 383,526,500 _ 4,000,000) 9,000,000 Tincuascal 69,544,824 | 57,612,730 | 171,098,144 | 158,707,199 | 30,382,094 | 
| 3,084,484,919) 2,061,486,794 143,861,398) 85,178,559 | com. 4........ «| 69,932,857 | 58,597,425 | 168,737,352 | 157,052,759 | 29,785,432 
& as poy me ll Aug. bi a Sept. a tiie inor Dee. for Week, ei ecipemnen encom 
+ ON OS OS eee 21 464,993 —1,18 ‘en ’ 
: Bank of Ireland ................ | __“Yintios 104)" '670,621\+ 373,184/+ ° 31,606 Tex Years’ Recor. 
aie es site __\"T1,536,272'"21,961,459'—_ 91,809 — 7,150,522 | ——___ ——_—_——— 
y Memo. —Treasury Bills outstanding on August 3], 1918...... *£1,063,799,200 At corresponding date Sept.2, | Sept. 8, | Sept. 6, | Sept. 5,| Sept.4, 
; Notr,—Estimate as in House of Commons Paper No. 4% of 1918, and Supple- with the Suan week, 1908. 1915. ‘1916. 1917. Bia. 
4 “Sheet, Ses £284,000, the proceeds of which ied to the Exch eee oe es: 
Et * Inclades z eeds Of which were not carried tot xchequer ai : : 
ne Re within the period of the Account, besides a part (not yet escortained and aie (excluding Bank a 3.900; 35.058.190 201 40,670,370 58.551 A%6 
Ri brought to account) of the Bills tendered as subscriptions to Nat. War Bonds. Le usoueseteveedee ses = 37,012.91 
“2 + Exeludi les th: hJ Stock Publie deposits................ 6,704,720 )129,587,552 52,218,939) 44,461,822 
ae eovount ee Mitongn Joint Gtock and Private Banks not yet brought to | Giner deposits ................ 44,587,171, 85,942/422,103,094, 078 124,997 083 151 T2516) 
ae { Includes part payment of Bills and Certificates tendered as subscriptions an a a ree “Benissal 145°280/005) Siena Sy 7aor1ee| oe beees 
| ee ee cere Treasury, September 3, 1918. Reserve of notes and coin... | 27,300,775 S4,138.361) 57527685, $2,068,191 Breas 
ri = SSS es sees . . 
Lh if Coin and bullion .............. 38,345,440, 67,479,221 
F : ° Proportion of reserve 183 
‘Bh Be PRs tcnivadhasongnns dud 
oe Ghe B attkers ®azetic. Bank rate of discount ........ “ot 5 
i t th Er ee Market rate, 5 months’ bills... 4 
shy - Price of Consols ............+- 
. ¢ Price of silver per oz........... 
ee BANK OF ENGLAND. Average price of wheat........ 14s 84 
He j Week ended Wednesday, September 4, 1918. Exchange on Paris (short)....\ 25. ay. r ¥. 14148 26.06-08 
| a> Mow Work ...ccccccccces $4 58 eens 
ie a ISSUE DEPARTMENT. = Amsterdam (short) ..... ‘4 ae 
tat £ £ i I nia aeetetenoanel + ret 
oa ee Notes issued ...... 87,709,830 Government debt.... 11 015,100 ,—__ i _{.___ Fee ee 77,000 352,657,000 
. ape Bp Other securities .... 7, 434, 900 ‘ 
; Gold coin and bullion 69. 39,259, 830 BANKERS’ CLEARING RETURNS. 
87,709,830 87.7( 709.8: 830 
ae BANKING DEPARTMENT. Weeks Ending 
i‘) é | £ 1918. 
a Proprietors’ eapital.. 14,553,000 Government securities 58,166,314 | Jan. 1-August 28 .......... cess 
4 Rest .;00s-........ 3,637,635 | Other securities .... 98,886,445 | September 4 ...........----+ 
f aes” -+++ 37,012,191 Be csccccoceve 29,112,405 
. Other doposit vee Total to date, 1918 ..... ass 
a. posits -+ eee e131,725,161 Gold and silver coin, . 673,027 ID \ SE odin ch depensonvibe des 
ee Seven-day and other Increase or Decrease in is18 { 
‘ cf ¥ Peeters eeeene _10,206 
ate 186,838,191 186,838,191 | Total for year, 1917 ............ 
i ee * Inciading Exchequer, Sa Commissioners Do Wesduiaee cecencooves 
a Se em eee Increase or Decrease in 1917 { 
“eH 7 “a 
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Lord Cunliffe 


says: 


“From every possible point of view National War Bonds can be 
recommended as an investment. The interest is high, the i 
unquestioned, and the holder is protected, as far as is humanly possibley 
against loss of capital by the premium which the British Government wi 
add to the sum invested when it is repaid in either five, seven, or 
ten years. 


“Since the investor in National War Bonds has the right to 
convert his holding at any time into any future War Loan that the 
Government may bring out on 
more favourable terms, nothing is 
to be gained by delay in making 
the investment, and should he 
later on require cash he need not 
apprehend the slightest difficulty 
in borrowing from a Banker on 
such an A I security on the very 
best terms, or he could readily sell 
National War Bonds for which 
there will be a good market owing 
to the valuable option already 
mentioned.” 


The £. s. d. of National War Bonds 


WHAT YOU GET BACK 


in Capital, Interest and Bonus if you buy National 
War Bonds, repayable in 1928, of the value of 
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*These figures show full six months interest from April 1. 
The Gret dividend om Bonds purchased af thet date 
will saterally be calculated from actual date of purchase. 





from any Bank in values of £5 or any multiple of £5 up to £50, and 
afterwards in multiples of £50 up to any amount. 


from any Stockbroker in values of £50 and multiples of £50 up to any 
amount. 


from any Money Order Post Office in values of £5 and multiples of £5 
up to any amount. 


You can sell your Bonds at any time 
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Coin and bullion 
Loans and discounts 
Debtors abroad 
Securities 


Loans and discounts 
Spanish 4%, stock 
Treasury bills 
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ee ee ee ee ee | Aug il, | test tag 
ii, _| 1918, | _tnc.or Dec. : 1918. “is isi," | is | Yen 
ES a -) eo SSETS. | . 
Totals— Jan. 1 to August 51, 1918. .- | a £ aT NL. or ocenadabehonns M4 287 4 & am| 
BIRMINGHAM ............00-+e00005 | 73,124,100 | 82,942,300 |+ 9,818,200 | > resets por see 1 235, 8,000! + abeass 
Te. cnanenacmnenergeennivenire 32,344,00C | 36,812,000 |+ 4,468,000 | 138 esas cusnnh’on Gandara 7,172,000 7,306,000 7,385,000 + 
ae | 161,644,300 | 19::*25,600 I: see | 187, | Swedish andforeign Govern-) | | 134,000 — 213,099 
eee eeeeesrereereereree ? ’ . aw ment securities AEROS E 323,000 semen 
cw csenseniinene 29,529,600 | 35,243,700 |+ 5,714,100 | 19:3 caemercteere -- + 1,887,000 
TT TE | 39,248,500 | 24,786,800 |+ 5,562,300 | agg | Discounts and loans 12,960,000, 13,543,000 8.907/000— 83,000 + Sossons 
icc nigealinbiled 269,318,300 | 310,254,100 |+40,935,800 | 151 | Notes in circulation ........ 35,840,000 36,421,000, 24,4 a 
MANCHESTER a eel 353,342,900 | 500,620,900 '+147,278,000 | 41:6 | Deposits at notice .... 4,440,000. 4,324,000) 4 as800 + anne ee 
NWEWCASTLE-ON-TYNE ............ 59,052,300 | 61,042,900 |+ 1,990,600 | 33 
NOTTINGHAM ...................05. 16,777,100 | 20,978,900 |+ 4,201,800 | 25°0 ee BANK. oul 
PIII ancccscsecstnnntounsnses 51,897,000 | 37,725,300 |+ 5,828,300 | 18:2 1918. ' | uly 1% Ae bin” “| eat 
' Assets. £ £. : | ene, 
FOREIGN OF FE ANCE. Coin ad bullion—Gola ...... £8.952.000 58,841, 








“July ol, | June 29, | 
1918. 1918. 
AssEeTs. £ £ 


1,655,000 
LIABILITIES, | 


LIABILITIES. j 









(coin and bull: 





1917, 


£ 
10,547,000; 10,492,000) 10,840,000} + 
12,526,000; 12,813,000 9,193,000);— 
3,555,000, 3,667,000! 2,321,000'— 
1,871, ~ 2,236,000;— 


SOUL «cca. oounanuhenie | 20,296,000 20,691 ,000 —_ 
Deposits ....... sesseresssees! 4,712,000) 4,499,000) 5,429 OC 
BANK OF SPAIN. 
ae oo” 24, | Aug. li, i : 
‘ . a “Bin 
AssETs, 
I eae 87,187,000 87,008,000 may, 
OEE. ou sueskddcanseedoweeen | 25'973.000 Sons 


Comparative Increa: e 





NATIONAL BANK OF DENMARK. 
Si aly 31, | 


aa 


1 


j 


oat 


at—(1) 
bullion) ; (2) 2 the available bel Salteee abroad up to half the stock of 


Stockholm, and the 


Riksbank, National- 
ee 


Month 
é 













Discounts and advances 


or Decret ase, LiaBILITIES, 















Last Last 


Year. 
£ 


..M.G. 


‘ 
51,000,— _ 297,000 
287,000, + 3,333,000 
112,000, + 1,234,000 
218,000'— °583,000 


395,001 +4 
H+ — 215,000,— _717,00¢ 





717,000 


¢ 


&. 


Last Last 
| Week, Year, 


£ 
1 +14,713,000 
311,000'— 3,£99,000 
305,000) + 5,880,000 






















Chrewlatiam soocvccccccccccumel ls 64,000) + 14,392,000 Branches and Agencies, 
Deposits ........++.-+++++e0s 37,687,000'4+ 346,000! + 10,943,000 
BANK OF ae: lication. 
ee os eae Te ~ | Aug. 23, Aug. 15, | Aug. 2 Last 
1918, 1918. ANGIT. Week. (Last Year, may be obtained at Branches. 
Assers. £ £ £ eT @ BILLS NEGOTIATED and COLLECTED. 
Coin and buallion—Gold . 6,755,000 6,757,000, 7,147,000 2,000— 392,000 
Balance abroad and foreign } i 
SL Sad. itelbe vitideanedaed 3,381,000 3,430,000, 4,316,000}— 49,000— 935,000 
Norwegian &Foreign Govern- 715,000, 718,000) 705,000) — 3,000 + 10,000 the World. 
ment secarities............ PURCHASE and SALE of Stocks and Shares 
Shee and loans ........ 17,625,000 17,1 15, + 7 + 1,699,000 DIVIDEN 
I ABILITIES, 
Notes in ci seeeeees| 20,580,000 —— 16,202,000|+  61,000,+ 4,378,000 
Deposits at notice ......... ‘ Sue 8,597,000}+  298,000— 4,387,000 


stock of 


Silver ... 


The Mor 4thi: y ‘Statemon t of the ‘Swiss Federal 


William Reierson Arbuthnot, Esq. 
Sir ae Miller Barbour, k.c 8,1, 


Robert E. Dickinson, Es 
James Fairbairn Finlay, 5 18q., C.8.1, 


General Manager in South Africa—Hector Mackenzie. 


Deputy Genl, Manager—J.P.Gibson. Assist, Genl, Manager—NoelJennings. 
London Manager—F rancis Shipton. 


Bankers { The Bank of } England. 
London County Westminster & Pare’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST. LONDON, E.0.4 


New York Aorxcy: 68, WALL 
OVER 250 BRANCHES AND eer, IN— 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 


NYASALAND. BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR 
PORTUGUESE EAST 


OCCUPIED TERRITORY GERMAN EAST AFRICA. 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 


AFRICA, 


CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
——_ for fixed periods at rates which may be ascertained on 


avi G8 BANK ACCOUNTS opened on terms, particulars of which 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made 


LETTERS OF CREDIT and COMMERCIAL CREDITS established. 
TRAVELLER'S LETTERS OF CREDIT iseued available in all parts of 


effected. 

ANNUITIES, ETC., received and COUPONS COLLECTED. 
STRONGHOOMS provided for the safe custody of Securities 

ASCAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 


EXECUTOR and TRUSTEE business undertaken. 
The Officers af the Bank are bound not to disclose the transactions of its 





2 


'615,000 + ; “ae 


663,000 
15,103,000, 14 577,200 9,567,000. + 5260002 + 5,536,000 





’ Zz : : Notes in circulation .......... ' 76,844,000! 76.865 63,889,000 ' 
Sept.5, Aug. 29, Sept. 6, ae " 000 — 21,000) + 12,955 
1918. 1918. 1917. rf _ s naan: Shee: Deposits. .....-.... oneeecreees |__5,755,000 _4,926,000) _5,698,00C +_ 829,000) + Stam 
a 2 I eat i : SWISS NATIONAL BANK. 
ASSETS, z £ £ £ —, a Aug. 15, Ang. 25, | Last L 
Gold coin and bullion .... 227,446,000 217,415,000 212,555,000, + * 31,000 + 4,891,000 1918, iat. Week, | —, 
Of which held abroad ..) 81,484,000 81,484,000 81,484,000 - ve AssFTs. a £ £ 
Silver coin and bullion .... 12,807,000; 12,820,000 10,403,000 — 13,000 + 2,404,000 | Coin and bullion—Gold...... | 15,381,000 15,436,000} 13054 — 55,000 + 1,647,000 
Discount and advances. ... 111,172,000 111,403,000 113,943,000, — = 231,000 2,771,000 Silver ....| 2,129,000, 2,145, 000) eT - 16,000 — 43,000 
LiaBiLiTies. Darlehens-Kassenschein ....| 783,000 798. 000} 15,000 + 476.000 
ee 5. ctaliemseetiote 1189096000 1177359000 834,290,000 + 11,737,000 + 354,806,000 | Discounts and advances ..../ 13,237,000 11,720,000) 8,851,000 + 1,517,000 + 4,386,000 
Government deposits 13,140,000) 11,943,000, 1,808,000 + 1,197,000 + 11,552,000 | LiaBILITIES, 
Private deposits .......... 131,087,000 13°,092,000 106,550,000'— 8,005,000 + 24,537,000 _ - circulation ........ | 28 oo (000 25,732,000) 20,320,000) + 2,479,000 + 7,891,000 
Deposits .. ene ' 474,000 
_BANK OF JAPAN. 


3,972,000) 5,491,000) + 


502,000 — 1, 017,000 





™ ! ——_—______ Loan Bank (Dariebenskasse! 
July 13, Jt 6, July 14, | Previou iF 7 shows that up to July 31, 1918, total issues were £1,] f ase) 
ae x9 YY 7 isi", 1 Lege Zeer. was beld by the Swiss National Bank. ssues were 77,000, of which £794,000 
ASS 8. } 
eS eee 65 400, 000. 65,422,000, 52,187,000 — 22,000) + 13,213,000 
Dise mas we: Peek bast a 218: 8.0 S873 000 1,028,000'— 1,035,000) + 1,810,000 | ___ LONDON RATES. 
OEE. .. . nsates stabkessenba 26,274,000 28,432,000 17,475,000,\— 2,158,000}+ 8,799,000 Se > — 
L.ABILITIES, 7 it ld.le Tt if 6 P 
Re teen a oe 20,610,001 3,159,000) 54,760,000 — 2,549,000) + 15 ——— we | ea | oS a3 23 | es <3 
Government deposits........ 721,000 78,118,000 51,534,000 + 605,000) + 28,187 52 |22 | 32 | Sa | Sa a 8S 
Priva deposits = ~—e "3.289 000 3.994 000 1,699,000 — 705 000) + 1,590,000 < < »~ nn a” } an a” 
~ In e «.bove tables the Resin rouble 1s < Seenelall at 2s; the Ge rman mark at | ~~ am cee | ee | es eng | ene | <enpemens | <nmtee 
Is; the Austrian crown at 10d ; » Dutch florin at ls 8d 53 the Swedish and Danish Bank care “(reduced from bb % April _% j % } Y % % % % 
kronor at 8 per £; the Norwe; rig i 2 ex mor at 18/15 per £; the franc, lira, and peseta M ‘ Tren es senna ee eee ee eeees Ss ~ 5 5 3 , 5 § 
at 25 per 4; the yen at 10 per é; and the American dollar at 4s. antes rates of discount :—~ se ale te sale ; 
ers TUB. cccccecse ' 2 
UNITED STATES FEDERAL RESERVE BANKS. 3months’ d0...........-.c0cse.. gS 3} Nek ek 
™ Sept. 2, Aug. 26, Increase or S MOR BO cedccoccccdceccoes 34 fh 38 Pe SA te 35% Pa 
1918. 318. Decrease, BRO GPocccccebeccccces coos S8 fn Shae 5 53 fe, 54 § 
£ ' £ Discount (Treasury Bilia):— a m0) 58 te 3b te : . : tr % 
ee ee 402,758,000 | 400,610,000 |+ 2,148,000 3 months (£99 2s 43 a= eee At) 3 RP mm st 
Of which beld by banks ........+.+++++++++. 182,152,000 | 188,792,000 — 6,640,000 6 months (£98 5s 1}4)*....... 3 34 3 3 
Legal tende r, notes, silver, &c. eat 10,634,000 | 10,444,000 |+ 190,000 | Loans:—Day today ......... assess 23 33) 243 | 243),3 2435 )}23)\3 
Bills discounted for members of F.R. Banks 285,648,000 | 278°760,000 |4 6,888,000 BHO... ...sceeeeeeserereces ereeees S$ 3Rt RIX Ri 3 
Bills bought in open market .............5. 46,512,000 | 47,306,000 — — 794,000 | Deposit allowances: ‘Bankst Cocccccs 3 3 3° TS 3 3 3 
Government de i REED 6 he ce ddoeddesec ccceteses 20,946 000 4,606, 00 — 13,660,000 Discou: it houses at call} eee eeeee 3 3 3 3 3 3 3 
Total net ceposi ca .--2+++++/ $14,580,000 | 318,814,000 |— 4,234,000 AS motion tt .......0.0-sccceceeeee 3s 618s 618 UT USCS 
Federal reserve notes in actual circaintion ..) 418.542000 | 406,568,000 [+ 11,94000 | —¥ Changed from 42% to 4% on Dec. 27, 1917, and {rom 4% to 34% on Feb. 14, 1918. 
__ Saas OF ao + Rates lowered 4%, on Jan. 2, 1918, and lowered4 % on Feb. 14, 1918. |i Lowered 
snibtiainemaiianpeenninininniatetiantninits eee from 33 per cent. to 3 per cent. on June 5, 1918. 
1 OV, vune iV, Jun WwW, Pevious i Last 
1918. 1918 1917, Return. | Year — ~- ~ a 
AsSE TS. z z z 2 
TP ctcekne we bneeennet 46,438,000 42,142,000 39,723.000 +4,296,000'+ 6,715,000 
DDI csasonkebaneboat 31,451,000, 29,777,000 21,255,000 +1,674,000,+ 10,198,000 
NEE nn cn4ns0beree e048 886.C 885,000 $33,000 + 1,000 + 53,000 
Advances .....4 en 26,297,000 24,205,000 16,934,000 + 2,094,000} + 9,363, 
Government securities ...... 8,783,0% 8,802,000 8,791,000— 19,000:;— $,000 
LIABILITIES, | 
Note circulation .......c.e.. 313,952,000 300,535,000 178,671,000 + 13417000! + 135,281,000 OF SOUTH AFRICA LTD 
Deposits ............-+-+-+-+ 65,125,000 58,229 000 45.022.000 + 6896 000} + 22,303,000 5 s 
JM DERIAL RANK OF G! Bankers to the Government of the Union of South Africa in Cape Province; to the 
__ IMPERIAL ae ee te aa Imperial Government in South Africa; and to the Administration of Rhodesia. 
AAU. Od, 5 AZ. 3. AUS . 
1918 1918. 1917. Week, | Last Year. SUBSCRIBED CAPITAL .. £#6,194,100 
ASsETs. ae 
Dn rcuntustupisach nee 117,405,000] 117,402,000 120,151,000) + 3,000! aves eo PAID-UP CAPITAL ... .. £#1,548,525 
Bilver ......+-.+.seeeeee: 5,957,000) 5,989,000, _ 4,802,000; — 32,000 + 155, ooo 
Treasury nites .......... 108,523,000! 97,039,000 33,568,000 + 11,584,000, + 75,055,000 RESERVE FUND =~ anti £2,000, 
Bile Siacounte’.......... 883,708,000, 797,324,000 568,230,000 + 85,784,000 4+ 315,478,000 UNCALLED CAPITAL .. ... £4,645,575 
LIABILITIES, 
Notes in circulation...... 681,955,000 555,566,000 466,855,000 + 26,380,000 + __ 4,748,000 £8,194,100 
Deposits ............... 471,603,000) $07,738,000 293 529,000 + 63,865,000 + 177,074,000 Board of Director.  ——————__ 


Horace Peel, E ~ 

William Smart, ~< 5 

Rt. Hon. Lord Sydenham, 6,C.8.1., 
G.C M.G,, @ CL.E., @.B.E. 

H, L. M. Tritton, Esq. 


Secretary—Johu Jeffrey. 
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Comparison with previous weeks :— 























ii Bank Bills Trade Bilis, 
Months.|¢ Months. \6 Months.|3 Months.|4 Months.|6 Months. 
—. (| 1% % | % % % * 
1918. 
eee 4 4 
June ao te $ $ ‘ 3 
enh eee 4 ¢ 7 
19...+.: 3 x 4 
26.0. ++ ; fe 3 \¢ 4 
aah os 4 i 
16..00++|3 4 
Seow ; : ‘ 2 
gept. 6.2... -138 | 4 


Bank Raton, Mocvet, Bank Rate Market 
Changed. % % Changed %& % 
Paris cesses Aug. 14.. G cc ec Swiss Bank 
Berlin seceesss Dec. 23,'14.. 5B ve ee places....... .. Jan, 2,’ 15.. oe 3 
Vienna. eeeee “+ ae s a: ee — eeeeeeee Jan inne e fF 
Amsterdam. . * eo ee no eeeeeee an, e * ee 
Brussels eeeeee ans. 20," i4.. 6 ee « | oe . Jan, 31,'18.. os 


eererrrer Nov. te. 17.. 5 ** ee Dec.15,'17 “* 6 oe ee 
le . July 29,'14.. 6 .. oe Christiania... ~ Julylo,’ 15.. 6 cco ee 


FOREIGN RATES OF EXCHANGE ON LONDON. 

















l | Rate Rate | Raté a 

Sept. 6, | Aug. 30, — 7, \Usance| Par, 

| | 1918. | 1918, | 1917. 

commanencanpenn | denteastinstnnntacens| emmmemnenepensit 
B coccsess francs to £1 | 26°07-09 25° wee 12| 27: 48-484 \Ch es 25° 

eee, (oes0* marks to#4l | ee ris | 20-40" 
Vienna ....-+| krone to £1 | Big cnt | 24°02 
Amsterdam ..jfiorinto £1 | 9°95 ¥o-02 | 9+ 36-44 | I: 324-334 ‘Chea’ e8 a 
Christiania .. kroner to &l | 1527-31 15 * 18-20 15° a Sight 
Stockholm.... kroner to £1 | 14°10-17 | 13° 58-60 14° 10-15 Sight 
Copenhagen . kroner to £1 | 15° 52-65 


15 + 33-35 | 1s: 97-68 Sight 























Petrograd ....| roubles to £10) | 278—282 | Sight 
Italy ....+..- lire to £1 | 30° 25-374 30 * 25-37 | 36° 40-50 | Sight 
Switzerland ..\francsto £1 | ai 50-45 20° 27-32 | 22°45-55 | Sight 
Madrid .....- pesetas to £1 | * 62-75 20° 20-32 | 21° 55-65 Sight 
Lisbon ...... pence to mils.| 29-30 294—304 | 314-325 Sight 
Alezantris. . piastres to £1' 971-3 973-3 | 97 Bight 
New York.. *" Pollere to 21,4 i 4°764—768 4°764 Cable | 
Montreal .... dollars to @1 | 4°85§—852 | 4°853—86 | 4°764-7 Cable | 
Buenos Ayres . pence to dols., 503—51lj —51t | 9-8 | T.T. | 47 
Rio de Janeiro pence to mils.) 127% | 12) | 1243 (90 days) 
Mentowies « .. pence to dols., 62¢—633 624—634 su | 7.9, 
Valparaiso .... pence to peso, 16 fy l6y 14 90 days 
Calcutta...... ster. to rupee) lsG-6A,d | ls 664d | 1s 5-544 TT. 
Bombay ...... ster. to rupee; 1s 6-6 . ls G6e,d | 18 5-5ead T.T, 
Madras ...... ster. to rupee; 1s 6-6 | 1s 66e,d | 1s 5-5ad T.T, 
Hong Kong.... ster. to dollar) 3s 6 } = 6jd | 3s lad | T.T, 
Shanghai .... ster.totael | 580 | 4s l | T.T,. 
Singapore .... ster. to dollar! 28 3}#-#4d | | 2s att d | 2s 4-4, | ‘T.T, 
Yokobama.... ster, to yen 2s 3-5hd | 2s 2h-Siec 28 lyk- ia } De, 
LONDON COURSE OF EXCHANGE. 
On Usance Tues., Sept. 3. Thur., Sept. 5. 
Amsterdam and Rotterdam...,...... Cable | 9.49 9.54 | 9.76 9.81 
Ditt0...ccereccees deecee ecccesesss. 3 Monthe nom nom 
DEE deebeccnscentsesecs¥e evdeseces le 26.13 26.17 | 26.04 26.08 
DE stacshonutiansiaessaiacveane 3 Months 26.50 26.66 | 26.40 26.55 
Ss ances ceeeddeutaeekenncit 3 Months 26.50 2666 | 2640 26.55 
Switzerland ....... pitabtsousseoodes Cable 20.80 2.95 | 21.30 21.40 
ED: attcsbeotacnsadebnscueientt® 3 Monthe) 21.15 21.30 | 21.65 21.75 
Italian Bank places ....cccccecceees Cable 30.25 30.374 | 30.25 36.374 
DURD  cesccccecvcccccetbictvtscdee 3 Months nom 
New York ....... Oe et te Cable re 4768 | ph 4768 
MN eaeeshahonsenavebseethsanens Demand 477 477 477 4778 
Madrid and Spanish Bank places.. Cable 0.25 3 20.33 20.43 
PED! 626chsoutsneceebaeenevtaede 3 Months 554 564 | 554 564 
ieee eee Cable 294 30; | 29% 30; 
Ditto ..... becvevcocecsetauts sesee 3 Monthe nom | m 
Oe ee eae e-ee.: Cable 15.55 15.65 15.50 15.60 
eS eedeccsevece Cable | 1538 15.48 | 15.20 15.30 
EN bo xhenceranccbbandsieseadah Cable 14. -. Pha 33 14. = are 22 
ED, chesunsnsaubs>aseses ton '3 Months 
Calcutta and Bombay ....... seagull Demand sit aon sit, om 88 
eR es eee | Odays’set 584 





CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 





Rate | Rate | Rate | Rate 


New York on | Par ‘Sept, 6, Aug. 22, Aug. 29, Sept. 5, 











| Level. |" 4997, "| 1918. 1918. | 1918. 
| a 
London— | 
© days soccsece ) | ( eas aS eaaee or. 
Sirs nine ston | Dollars for £1 48666: 47 ‘ 
Cheques ...... j | po || 47550] 47548] 47560] 47550 
eae sc tan. i 7775} 56325) 55i | 5°48 
Bwitzerland....., } | PFancs for $1 5"18} 482 | 416 | 424 | 447 
waiodiiewinannh | Lire for $1 | (26725) 7°50 | 6°35 | 6:55 
St Ghaneteinasda Cents for 1 peseta | 19°30 22°30 | 2415 | 23°40 | 25°50 
Amsterdam........ | Cents for 1 guilder | 40°195| 41°80; 51 60°75 | 48 
Petrograd ........ | Cents for l rouble | 51°50 | 1725 | 14nom/ 14nom) 14nom 
Copenhagen Bias be as oo ao 
ristiania .... > | Cents for 1 kron 26°50 ‘ : s 
Stockh seen ! : ao 33°70 35°45 34°75 35°35 
Greece ...... devans Cents forldrachma| 19°30 | 1950 | 19°45 | 19°45 | 19°45 
Yokohama ........ Cents for 1 yen 49°85 51 5375 | 54 54°25 
Hong Kong ...... } CentsforMexican§| 63°65 | 78°50 | 82°50 | 87 87 








NEUTRAL RATES OF EXCHANGE ON GERMANY. 









Switeerand “22.272 


Seana) 


Florins to 100 marks 
Francs to 100 marks 


to 100 marks| 8868 {iis 








Commonwealth of Australia and 























Dominion of New Zealand Union of South Afries. 
Lond Australia and | t 31, 1918, July 25, 1918. 
Aasteolia one New Zealand | ndon on South Africa on 
New Zealand. on London. | South Africa. London. 
Buyi ing. | Buying. | Sellin 
“lame | |= 2 Ro taal Buying. | Selling. 
——— A |NZ| A | NZ 
fay |clclolols eee eae) Be Sith 
Sight .. i %ais pm 2 % dis to 
99 | 


60 days 964) .. 
90 days . | 8088 - 
1Odays .|..|../.. 


INDIA COUNCIL DRAFTS. 
Tenders for Rs.60,00,000 in bills and telegraphic transfers on 
India were received on September 3rd at the Bank of England. 
The following is a statement of the tenders sent in :— 


Bills 
Tendered, 


Accepted, Per- 
Rate Rs. Rs. centage. 
Deferred Tie Transfers. 
Be GERE cccdeccccosccedcostes 1,97,05,000 ...... 36,91,000 ...00- 28 
Immediate a Transfers. 
SOE. caxes on cbNbbbodcerhes 16,50,000 ...... 3,09,000 ...00. 28 








Total bills and transfers 12,13,55,000 eesese 40,00,000 
The amounts allotted were :— 



























. , pee " beeen 
Bills, ‘e c elegraph 
7 francine. Transfers 
Drafts on— Rs, 
Caloutta ccccccccce ns 9,56,000 at 1s 5.9063 72,000 at 1s 6a 
Bombay .......- ee 20,76,00C at 1s 5 Re ,2,81,000 at is 6d 
Madras. ereee serene ee 6,949,000 at 1s 5 ** 
Totals eereeeee ee 3,09,000 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended September 4, 1918, the 
stock of coin and bullion showed an increase of £388,033 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on September 5th as 
follows :—“ Gold: The Bank of England gold reserve against 
its note issue shows an increase of £373,935, as compared with 
last week’s return. The Times’ correspondent cabled from 
Bombay on August 24, 1918, to the following effect:—' The 
Government have issued a rule under the Defence Act pro- 
hibiting dealings in current coins at a premium. The face value 
of the sovereign for the purposes of the rule is deemed Rs.15. 
The Government states that with the object of assisting the 
currency position they have been issuing sovereigns and 
mohurs for the purchase of wheat, but this object has been 
frustrated by the withholding of coins from circulation in the 
expectation of speculative profit. (The Bombay Mint began 
the coinage of sovereigns on August 16th.)’ Silver: During the 
week no change has taken place, either in the tone of the 
market or in the price, which remains at 49}d, The Shanghai 
exchange is officially quoted at 5s. The last three Indian 
currency returns give details as follow :— 

InpIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 

Aug. 15. Aug. 22. Aug. 31. 
Notes in circulation ....cscccccceeess 12,796 «. 13,009 .. 13,141 

Reserve in silver coin and bullion 
(within and without India) ...... 2,285 .. 2,429 .. 2,493 
Gold coin and bullion in India ...... 2,012 .. 2,010 .. 2,036 
Gold coin and bullion out of India.... 12. ae 12 .. 12 
The stock in Shanghai on August 31, 1918, consisted of about 
26,270,000 ounces in sycee and $14,000,000 as compared with 
about 26,700,000 ounces in sycee and $14,300,000 on August 24, 
1918,” 





BARCLAYS BANK LIMITED. 


Head Office: 


54 Lombard Street, London, E.C. 3. 


| 

| 

| AUTHORISED CAPITAL - £13,500,000 
SUBSCRIBED CAPITAL £12,679,440 
| 84,594,443 
| 
| 


Every description of British & Foreign Banking business transacted. 
EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN, 
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1917. 1918. 2 Inc. or Dec. 
Totals—Jan. 1 to Angust 31, 1918. £ £ £ % 
BIRMINGHAM ..........--0---eeeee- 73,124,100 82,942,300 '+ 9,818,200 | 13°4 
BRIBTOE, ov cccccccccvcccscosescees 32.344.00C | 36,812,000 + 4.468.000 | 138 
DUBLAT 2 ccccccccccccccsesccssccess 161,644,300 | 193,625,600 ,+31,981,300 | 19°7 
CE, ..occcccevccescccsccccvessosvess 29.529,600 35,243,700 + 5,714,100 193 
ERIGEBTER  ...cccccsccccccccecccces 19,244,500 24,786,800 |+ 5,562,300 | 289 
BAVEBRPOOL, 2... ccccccccccccscecceses 269,318,300 310,254,100 | + 40,935,800 | 15°] 
TEER 6 vv 500002 vensesnnsciees 353,342,90C , 500,620,900 +147,278,000  41°6 
NEWCASTLE-ON-TYNE ............| 59,052,300 61,042,900 + 1,990,600 33 
EE cncipdoerekskesuewnsss 16,777,100 20,978,900 |+ 4,201,800 | 25°0 
SPEED .nvestiecneaens oo us s05ee ee 37,72 900 + 5,828,300 | 182 
FOREIGN BANK RETURNS. 
BANK OF FRANCE. i 
a. a ie ors parative Increase 
, or Decrease. 
s it. 5, Ang 29, one ~~ — = 
= — — Week. Last Year, 
ASSETS. z £ £ é £ 
Gold coin and bullion .... 217,446,090 217,415,000 212,555,000 + 31,000 + 4,891,000 
iwi } dabroad .. 81,484,000 81,484,000 81,484,000 ee +. 
Silver CC i oan I sli n.... 12,807,00 12'82% x 10.4 3 ON + 13,000 + 2,404,000 
Discount and advances... . 111,172,000 121,403,000 113,943,000,—  231,000-— 2,771,000 
Notes secnincesci Sine 1189096000 3177359000 834,290,000 + 11,737,000 + 354,806,000 
Government deposit eee» 13,140,0 11,943,000 1,808, WW + 1,197,000 + 11,552,000 
Petean iepos ts ; 131'027,00 13 092.000 106,550,000'—._ 8,005,000 + 24,537,000 
BANK OF JAPAN. 
oo ——*SC Sly 23, | July 6, |} July l4, | Previou 
1918. 9 Return, |Last Year, 
z | £ 
Gold a 22,000) + 13,213,000 
Disc — 1,035,000) + 1,810,000 
Adva — 2,158,000)+ 8,799,000 
Notes ee ‘ 70,510.000 73,159,000 54,760,000 — 2,549,000! + 15,857,000 
Govet nt deposits........) 79,721,000 79,118,000 51,534,000 + 605,000) + 28,187,000 
Private deposits ........... 3,289.00 3,994,000 1,699,000 — 705,000}+ 1,590,000 
in the. above tables the Russian rouble is converte at 2s; the German mark at 
Is; the Austrian crown at 10d; the Dutch florin at 1s 8d; the Swedish and Danish 


kronor ac 18 per £; the Norwegian kronor at 18/15 per £; the franc, lira, and pesets 
at 25 per £; the yen at 10 per £; and the American dollar at 4s. 


UNITED STATES FEDERAL RESERVE BANKS. 





Sept. 2, Aug. 26, Increase or 
1918. 1918. Decrease, 

£ z 
Tota 400,610,000 |+ 2,148,000 
Of whi 188,7S2,000 — 6,640,000 
Lega 10,444,000 | + 190,000 
Bil 278,760,000 '+ 6,888,000 
Bills bought in open market 47,306,000 — 794,000 
Government GIR <i. 10 sens reeves secevesss 34,606,000 — 13,660,000 
Total net deposits. 314,530,000 318 814,000 — 4,234,000 


Federal reserve notes in actual circulation ..! 418,542,000 


BANK OF ITALY. 


406,568,000 + 11,974,000 

















June 30, June l0, June 30, Pevious Last 
1918. 1918. 1917, Return Year 
ASSETS, £ £ £ é & 
Total cach ...............--- 46,438,000 42,142,000 39,723.000 +4,296,000/+ 6,715,000 
eS eee . 31,451,000, 23,777,000 21,225,000 +1,674,000,'+ 10,198,000 
Fore DE c¢senvnesbeuerons 886,00 885,000 833,00 1,000) + 53,000 
DOO. 6 pice sn andonuwhe 26,297,000 24,205,000 16,934,000 + 2,094,000! + 9,363,000 
Government securities ...... 8,783,000 8,802,000 8,791,000 — 19,000)— 8,000 
LIABILITIES, 

Note circulation ............ 313,952,900 300,535,000 178,671,0°C + 13417000! + 135,281,000 
Deposits . Le seessess+ 65,125,000 58229000 43.022.000 + 6896 000|+ 22,103,000 | 
IMPERIAL BANK OF GERMANY. 

: Aug. 31 Aug. 23 Aug. 3l, Last > 

1918." | 1918. | 1917. Week, | Last Year. 

ASSETS. , £ £ Zz z z 
DE cic ckcunnnviceceeeee 117,405,000 | 117,402,000 120,151,000 + 3,000 — 2,746,000 
Dt  cstkhhensaseeanstees 5,957,000, 5,989,000 4,802,000 — 32,000 + 1,155,000 
Treasury notes .......... 108,623,000! 97,039,000 33,568,000 + 11,584,000 + 75,055,000 
Bills d pores pockcens eee 883,708,000 797,324,000 568,230,000 + 85,784,000 + 315,478,000 

sIABILITIES. 

Notes in circulation...... 631,955,000/655,566,000 466,855,000 + 26,389,000 + 4,748,000 


sa eee++ 471,603,000) 367,738,000 293,529,000 + 63,865,000 + 177,074,000 
NATIONAL BANK OF DENMARK. 














«July 31, {| June 29, | July 3l,; Last Last 
1$18. 1918. 1917. | Month | Year. 
ASSETS, z £ z { é ' £ 
Coin and bullion ............ 10,547,000, 10,492,000 10,840,000!+  51,000— 297,000 
Loans and discounts ........ 12,526,000; 12,815,000 9,193,000;— 287,000,+ 3,333,000 
Debtors abroad......... - $,555,000 3,667,000 2,321,000 — 112,000\+ 1,234,000 
wanes  (ehebicaehicgk eee 1,655,000; 1,871,000, 2,236,000; 218,000— 583,000 
41ABILITIES, ' i 
CII, 5 nns0eneneseenens 20,296,000 20,691,000 16,073,000\— 395,000'+ 4,223,000 
ID gc Cianconestccneget 4,712,000 4,499,000, 5,429000/+ 213,000 — 717,000 
BANK OF SPAIN. 
Aug. 24,| Aug. 17, | Aug. 25, Last Last 
1918. | 1918 '| 1917. Week. | Year. 
ASSETS z | z | é | £ £ 
OR Uc cavcvacseciniensee 87,187,000) 87,008,000 72,474,000 + 179,000) + 14,713,000 
NN ee eee eo eee 25,973,000 25,662,000’ 29,672,000 + 311,000'— 3,699,000 
Loans and discounts ........ 39,405,000| 39,710,000) 33,525,000'— 305,000 + 5,880 
Spanish 4% stock .......... 13,777,000, 13,777 000, 13,777,000 ge - 
Teneoucy OUlls .......2020200 6,000,000 6,000,000! "6,000,000 , 
LiaBILITIESs. i 
ea .- + 128,091,000'118,155,000/103,699,000 — 64,000! + 14,392,000 
ee eee oscesesess 48,630,000) 48,284,000) 37,687,000'+ 346,000! + 10,943,000 
BANK OF NORWAY. . 
| Aug. 22, Aug. 15, | Aug. 22, | Last 
| 1918, 1918. | 1917. | Week. (Last Year. 
ASSETS. £ £ _ £ | £ 
Coin and bullion—Gold 6,755,000 6,757,000, 7,147,000\— 2,000— 392,000 
Balance abroad and foreign! | | | 
MS cavcestatscebieaeseued | $3,381,000 3,430,000 4,316,000.—  49,000— 935,000 
Norwegian &ForeignGovern-| 715,000 718,000, 705,000'— 3,000 + 10,000 
ment securities...........- | | 
Dhesup GREED wevecaes 17,625,000 17,186,000) 15,926,000\+ 439,000 + 1,699,000 
IABILITIES, j | 
Notes in circulation ........ | 20,580,000 20,519,000! 16,202,000}+ 61,000 + 4,378,000 
Deposits at notice .......... | 4,210,000 3,912,000) 8,597,000/+ 298,000 — 4,387,000 


~ The right of issue of the Bank of Norway is calculated at—() The stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
old; (3) the balance with the Sveriges Riksbank, Stockholm, and the National- 


anken i Kjébenhavn, Copenhagen, up to 6 crowns ; ap amount of 
79 willion crowns above the stock of gold. vee 


THE ECONOMIST. 


PROVINCIAL CLEARING RETURNS. _ SL 


[September 7, 1918, 


__ BANK OF SWEDEN. 


Aug.10,. Aug.3, | Aug. ll, Lasi Pe 
1918, 1918, 1917, Week Last 
AsseTs z £ z é Year, 
i. oculshwk ice ceeonne 14,287,000 14,295,000) 11,365,000 — ~ 2 
balance abroad and foreign *WN + 2.922.000 
ee ie hah aaa kaa 7,172,000 7,506,000, 7,385,000 ~ jt 
Swedish and foreign Gover . SSW — 213.009 
ment securities ........... 5,323,000. 5,323,000, 3,436,000 
Discounts and loans ........ 12,960,000 13,543,000 9,907,000 — tx - + 1,887,000 
LIABILITIES. ; POWN + 3,053,000 
Notes in circulation ........ 35,840,000 36,421,000, 24.433,000-— sa) am . > 
Deposits at notice 4,440,000 35,000 291,000 + 


0 _ 4,324,000; 8,280,000 + 116,000 — 3.4 
NETHERLANDS BANK. - 














ke” “= 17, | Aug. 25, Prey, s - 
1918. 918, | feturr > 
Coin aud bullion—Gold ...... 58,952,000 58,841,000! 54,743,000 + 111,000 4 aaave 
a Silver ....) 663,000) 655,000) 6150004 kan. "s:7% 
Discounts and advances ...... 15,103,000 14,577,000) 9,567,000 + 526. 00+ § re 
LiaBILITIES. 2-5 ae 
Notes in circulation .......... | 76,844,000) 76,865,000) 63,889,000 — 21,000! «19 o=- an 
Deposits........+.-+-+++++++++| 5,755,000) 4,926,000) 5,698,000 + g29000 . _ 
- _— SWISS NATIONAL BANK, 
Aug. 23, | Aug. 15, | Aug. 23, Last oa 
| 1918. 1918, | 191% | Week. | Year 
ASsFTs. | £ z£ £ £ x 
Coin and bullion—Gold...... 15,381,000 15,436,000} 13,734,000'— 55.000 4 Leia 
= Silver ....| 2,129,000, 2,145,000! 2,172,000 6.000 iz. 
Darlehens-Kassenschein ..... _ 783,000 _ 798,000! ‘307,000 15000 «amo 
Discounts and advances ....) 13,237,000, 11,720,000) 8,851,000)4 1,517,000 + 4.x% 
L1aBILITIES, poet — 
Notes in circulation ........ 28 211,000 25,732,000) 20,320,000! + 2.479.000 + 7201 0%~ 
Deposits ...............+-..-| 4,474,000 3,972,000! 5,491,000|4 502000 1 di7on 
_ The srantialy 4 <i Swiss Federal Loan Bank (Darlehenskasse 
shows that up to July 31, 1918, total issues were £1,177,000, of which £731.40 
was held by the Swiss National Bank. — x 7 
LONDON RATES. 
Rid jf is le ie ic 
22 i ws | 28 48 $2 48 od 
S21, 50 | Sn FR Sn SR G&S 
ae | em |S" |) SS | 37 | 8" Gg 
Bank rate (reduced from 54% April % | % 1 % % % % , 
MED ccccsacse eiieuseen waaeie ae 5 5 s is is- 
Market rates of discount :— 
60 days’ bankers’ drafts.......... Srp O5ym A35sn AS 33% 2355 234 3 
a pSeseeebeorconce eese 3 . % i % 33 ; 3 3 ? P 
months’ do .......... cosseeee Se Hm UB BH SH HA HE 
6 months’ Go..........ccccccccce : 36 9a) 36 ¥e| Sh th! Sa. cel 3 oe 
Discount (Treasury Bilis Sis, Sire Shee Sh te Sate Sh HD 
3 months (£99 2s 434) *.......00. 34 34 34 3 3 34 
6 months (£98 58 13d)*........ 34 34 3a 34 3 3 3% 
Loans:—Day to day .......ecesssees 22 33} 283 243) 3 243) 263 3 
Bet vcstessascek Sineshned abeaedee te a le in lie lie le 
Deposit allowances: Bankst ........ 3 3 3 3 3 3 3 
Discount houses at callt .......... 3 3 3 3 3 5 3 
At noticet jj ......... a 3 3 3 3 3 3 3 


} 


* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 
t Rates lowered 4% on Jan, 2, 1918, and lowered4 % on Feb. 14, 1918, || Low: 
from 33 per cent. to 3 per cent. on June 5, 1918. 





STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


SUBSCRIBED CAPITAL .. £&6,194,100 
PAID-UP CAPITAL ... £1,548,525 













RESERVE FUND... ..._... £2,000,000 
UNCALLED CAPITAL .. .. £4,645,575 







£8,194,100 
Board of Directors ————_—_—— 
William Reierson Arbuthnot, Esq. | Horace Peel, Esq. 
Sir David Miller Barbour, x.c s,1,, | William Smart, Esq 
K.C.M.G. | Rt. Hon. Lord Sydenham, 6G,C.5.1., 
Robert E. Dickinson, Esq. | G.C M.G., G C..E., G.B.E. 
James Fairbairn Finkay, £0q., c.8.1. | H, L. M. Tritton, Esq. 


General Manager in South Africa—Hector Mackenzie. 
Deputy Genl. Manager—J.P. Gibson. Assist. Genl, Manager—Noel Jennings. 
London Manager—Francis Shipton. Seeretary—John Jeffrey. 



















j The Bank of England. ; 
{ London County Westminster & Pare’s Bank, Limited. 


» Head Office : 10, CLEMENTS LANE, LOMBARD $T., LONDON, E.C.4 


New York Acrncr: 68, WALL STREET. 


OVER 250 BRANCHES AND AGENCIES IN— 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
OCCUPIED TERRITORY GERMAN EAST AFRICA. 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at al! 
Branches and Agencies, : s 
CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained oD 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED, 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 


TRAVELLER'S LETTERS OF CREDIT iseued available in all parts of 
the World. 


PURCHASE and SALE of Stocks and Shares effected. 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 


STRONG ROOMS provided for the safe custody of Securities and Valuables 
of Customers 


ASSAY DEPARTMENT-—Gold, etc., and all Mineral Ores assayed and 


realised. 
EXECUTOR and TRUSTEE business undertaken. 


The Officers of the Bank are bound not to diselose the transactions of its 
customers, 





Bankers 
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Comparison with previous weeks :— 
—_—_— 1 | a 
2 Z Bank Bills. Trade Bilis 
° } j 
£3 |3 Months.|¢ Months. 6 Months.'3 Months./4 Months.|6 Months. 
sieiclg aa cera | a mee 
a ®\y* |a® aly® ale * la* ala® 
soe Bee te | ¢ Pe Tal 
July 5. or alg ‘ 4 4 
7 | | 4 4 
ee aS $ 44 
gee, Spoon 5B | : | ; : 
Q.rcoee(S 38 | 3 4 (4 
1G..+0++ 3 
as een ; 7 3 4 : | : 4 
7 ‘ a $4 § 
coil EL ee TL TD 
FOREIGN RATES, 
Open 
-Bank Rate— — Bank Rate-— Market 
Changed, . | Changed & % 
Paris —— -- Ane a 5 ee Swiss Bank 
Rell «- . Dec, 23,'14.. 5 «2 ee |  places........ Jam, 2,'15.. ee 8 
Vients «>: .. Apl. 10,’ ist: 5 oe ef | Madrid eeeeeere Oct. 27, Monde ee ef 
Amste! . dly. 1, 16. ** 4. ee Lisbon eeresere Jan.15,'14 7 «fe 
Brossel8 ...+++ AUB. 20,'14.. 6 oo oe | | Stockholm .... Jan. 31, ‘18.. BR we oe 
Rome = Nov. 7, | = 53 “* ef Christiania cere Dec. 13, "17. *e 6 ee ee 
Rane **"" July 29,14..6 .. .. | Copenhagen... Julyl0.’15..6 .. .- 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Se | Rate Rate | Raté l oT 
| Sept.6, | Aug. 30, Sept. 7, Usance| Par, 
| 1918. 1318, | 1917. 
Paris ..eeees> francs to £1  26'07-09 25° 90-26: 12 27° — eek es) 25°224 
Berlin,....-.. marks oe +e ee Biche | ar 
eocece krone to | ee i é | i . 
lamians .. florin to £1 | 9°95-10-02 9° 36-44 |: 324 -334 ‘Chea’ es) a 
Christiania .. kroner to £1 | 15°27-31 15° 18-20 | 15 * 50-50 | Sight 18°159 
Stockholm.... kroner to £1 | 14-10-17 | 13°+58-60 | 14° 10-15 Sight | 18°159 
Copenhagen .. kroner to £1 15°52-65 15°353-55 | 15°57-62 | Sight 18-159 
Petrograd .... roubles to £10 ne’ ag 278—282 Sight | 94°57 
Btals cccccces lire to £1 oa 30° 25-374 36° 40-50 | Sight | 25-224 
Switzerland .. francsto £1 | 21° 30-45 20 * 27-32 22 * 45-55 Sight | 25-224 
Madrid ...... pesetas to £1 | 20°62-75 © 20° 20-32 21-55-65 | Sight | 25°22 
Lisbon .....- pence to mils. 29—30 29§—305 | 314-32 | Sight 
Alexandria.... piastres to £] 973-3 973-2 97 ) Sight 
New York..... dollars to £1, 4°764—8 4+ 764—T68 | 476k—§ | Cable + 
Montreal .... dollars to @1 | 4°853—852 | 4°858—86 4764-77 | Cable | 4 
Buenos Ayres. pence to dols., 503—51j —51; | 494-8 TT. | 47: 
Rio de Janeiro pence to mils.! 12¢% 12 | 1243 90 days 18 
Montevideo .. pence to dols.. 622—63% 624—634 534-54 Te | & 
Valparaiso.... pence to peso 16%, l6x5 | 1434 {90 days) 18 
Calcutta...... ster. to rupee; IsC-54d 1s 664d 185-544 | T.T. | Is 4a 
Bombay...... ster. to rupee 1s 6-54:.4 1s 66e,d ( 1s 5-5ed | T.T. | 1s 4d 
Madras ...... ster. to rupee! 186-540 (18 663.d 185-5¢@d | T.T. | le 4d 
Hong Kong.... ster. to dollar) 3s 63d | 38 63d 3s lad | T.T, | oe 
Shanghai .... ster. totael | 580 - 4s 10d | T.T. | eo 
Singapore .... ster. to dollar) 28 3¢g-34d | g-34d | 294-454 | T.T. | .. 
Yokobama.... ster.toyen | 2s 3-54d 2s ? 3d | 29lyy-tad | T.T. | 24394 


LONDON COURSE OF EXCHANGE. 


On Usance Tues., Sept.3. Thur., Sept. 5. 











054 | 9.76 9.81 





Amsterdam and Rotterdam.......... Cable 9.49 
| RE. bcecndepebavessss | EIEN nom nom 
SE dhitickcernuunacdeds poeebedeaes Cable 26.13 26.17 | 26.04 26.08 
tl dihenbennniatieene make kie 3 Months, 26.50 26.66 26.49 26.55 
Marseilles .........0. cpdgpeentiaites 3 Months 26.50 2665 2640 26.55 
Pees ee Cable 20.80 20.95 21.30 21.40 
NE chi iskastcnccaeintis cance teh 3 Monthe 21.15 21.30 21.65 21.75 
Italian Bank places ..... phaleeieaies Cable 30.25 30.374 | 30.25 36.374 
Mt cneeesanessns ee ghesubebhedas 3 Months nom nom 
GP OME censncocces §200b06eeeee eee Cable 4762 4763 4763 4768 
hele cenctah ue die’ a ea eatin ... Demand 477 4778 47784778 
Ma ~ and Spanish Bank places.... Cable 20.25 20.35 20.35 20.43 
sanbiins consekaleducecamnie 3 Months 554 564 554 563 
Lis my and Oporto... ...c.scce Sskucee Cable 293 307 29% 30} 
Ditto ..... pisienamran memtenina eoseeee 5 Monthe nom nom 
Copenhagen ..........ces0s eeceeseee, Cable 15.55 15.65 | 15.50 15.60 
i ae sehbketivece Cable 13538 1548 | 15.20 15.30 
bc naaneannsdininuin ecccece Cable 14 ~. _ 33 14. ~. a 22 
Scandinavia .........ccccccccee «sees 3 Months 
Calcutta and Bombay aimee ananaieta Demand sie SB si "2 538 
(RE Uitin in setuteseaindnaittiesan Bdays'set 1/5% 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 


Se 








| Rate | Rate | Rate Rate 





























New York on Par ‘sept. 6, Aug. 22, Aug. 29, Sept. 5, 
Boe Level. “3517. | 1918. | 1918. 1918. 
London— Se ’ 

N dav | | 

CA UBTS sees ee | | | gma | 493 | 473 | 493, 
— eke: Dollars for £1 48666 i 47643 47655) 47655) 47655 
lees 750 47548 ; 
BS notte seaeees lip 57775, 5°6325, 5°5i | 5°48 
rizerland pesese ji Pati ro $1 5 18} | - “| 7 7" an 

7 teeeeeeeeesens ire for 25) . . | . 
eoneci: tee eeeeeee | Cents forl peseta | 19°30 22°30 | 24°15 23°40 23°30 
Pecromauterssss++ Cents for 1 guilder | 40195{ 41:80) 51 | 50°75 | 48 
Copenhagen’ +++++. | Cents for 1 rouble 51°50 | ares ace ae am 
Stochheln , ai | Cents for] kroner | 26°50 | 3070 = Bo aS 
Stockholm ....., : 48 | 34 ; 
Yokohama eae - | Cents forldrachma) 19°30 | 1950 | 1945 | 1945 | 19°45 
Hong Kong | ponte for 3 yen 49°85 51 | 5375 | 64 )~)=— | «84°25 
—AAOPs +++... | Cents for Mexican $| 63°65 | 78°50 | 8250 | 87 | 87 





—ZEOTLAL BATES OF EXGHANGE OM GEEMANY, 


| | | 
te, | pat | Rate, 

















| 
| Par Sept. 6, A ug. 22,| Aug. 29, sont, 

colts | Level. | “1917, | 1918. | 1918. 918. 
Amsterdam ee 

Bwiteedeey**** +» Plorins to100marks| 59°26 | 33 3145 | 31°40 | 31°55 
Copeniingen @eeses Francs to 100 marks 123°45 89.0" 69°25 68-70 8°09 

Wckh rs 
Obristisnra *7°"" ‘} Kroner to 100 marks} 88°88 {aizs 46°50 | 45°00 46) 
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| Commonwealth of Australia and Union of South Africa. 


Dominion of New Zealand 











Australia and 
New Zealand 
on London. 


London on 
Australia and 
New Zealand. 


August 31, 1918. 
London on 
South Africa. | 


July 25, 1S18. 
South Africa on 
London. 


| 
| 
| 


| Buying. Selling.| Buying.) Selling. t | 
—_——_ | ————| Buying. Selling. Buying. | Selling. 





;——____— 











| A|NZ) A(NZ| A [NZ A NZ! 

aaa 8 oa ca 8 an tenes Sco Eee ee a | * PM .. | htO yep 
Sight ....| .. Fae | oe freee ua i %odis 3 aad 2% dis) ¢; to pm 
Cable....| .. | .. \10081004) <. | :. 1018 101 j 


On dem'd| a oe par| 99 | 99 


30days | ee | 988) 988 ooflieo W disi .. ap o%, | “a 
60 days .; 364, 364, et 98% 98}, 999) 9932 * “e aS | ee 
days .| 96/96 | -. | ..| .. | 97 ve | 995) - oe 24 % “a 
Gh op 0 sot ce 8 eet ae hae t oe oe pa oe ee 


INDIA COUNCIL DRAFTS. 
Tenders for Rs.60,00,000 in bills and telegraphic transfers on 
India were received on September 3rd at the Bank of England, 
The following is a statement of the tenders sent in :— 


Bills 
Tendered, Accepted. Per- 
Rate Rs, Rs. centage. 


Deferred Telegraphic Transfers. 














Pei iscdececoccescnsestnes PEED ccccce 91, a 
Immediate uy elegraphic Transfers. 
TOG saves at ebeduaunesseece TESTED ccvecs re 
Total bills and transfers 2,13,55,000 ......  40,00,000 
The amounts allotted were :— 
| In Deferred | In Immediate 
In Bills, | Telegraphic | Telegraptic 
Transfers. Transfers 
Drafts on— | Re. 
Caloutta .occssccce| oe | 966,000 at 1s 5.9060 28,000 at 1s 6d 
es ee |20.76,000 at 1s 9-Re) .2,81,000 at 1s 6d 
Madras .......eee0 - | 649,000 at 1s 5 ee 
| | 
WORN iccuccss | “e |36,91,000 | 3,09,000 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended September 4, 1918, the 
stock of coin and bullion showed an increase of £388,033 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on September 5th as 
follows :—“ Gold: The Bank of England gold reserve against 
its note issue shows an increase of £373,935, as compared with 
last week’s return. The Times’ correspondent cabled from 
Bombay on Angust 24, 1918, to the following effect :—' The 
Government have issued a rule under the Defence Act pro- 
hibiting dealings in current coins at a premium. The face value 
of the sovereign for the purposes of the rule is deemed Rs.15. 
The Government states that with the object of assisting the 
currency position they have been issuing sovereigns and 
mohurs for the purchase of wheat, but this object has been 
frustrated by the withholding of coins from circulation in the 
expectation of speculative profit. (The Bombay Mint began 
the coinage of sovereigns on August 16th.)’ Silver: During the 
week no change has taken place, either in the tone of the 
market or in the price, which remains at 49}d. The Shanghai 
exchange is officially quoted at 5s. The last three Indian 
currency returns give details as follow:— 

INDIAN CURRENCY RETURNS 
(In Lacs of Rupees.) 
Aug. 15. 
12,796 .. 


Aug. 22. Aug. 31. 
Notes in clrotilation ...cccscsccccese 13,003 .. 13,141 
Reserve in silver coin and bullion 

(within and without India) 2,285 26 
Gold coin and bullion in India ...... 2,012 .. 2,010 .. 2,036 
Gold coin and bullion out of India.... Ye Se we 12 


The stock in Shanghai on August 31, 1918, consisted of about 
26,270,000 ounces in sycee and $14,000,000 as compared with 
about 26,700,000 ounces in sycee and $14,300,000 on August 24, 
1918.” 


2,429 «2 2,493 





BARCLAYS BANK LIMITED. 


Head Office: 


54 Lombard Street, London, E.C. 3. 





AUTHORISED CAPITAL 
SUBSCRIBED CAPITAL 
PAID UP CAPITAL - 
RESERVE FUND . 


£13,500,000 
£12,679,440 
£4,594,443 
£2,500,000 


£130,762,903 
£29,481,264 
£28,389,752 
£43,915,228 
£28,243,868 


Current and Deposit Accounts 
Cash in Hand, at Call, etc. 
Bills of Exchange - - 
Advances - pare - 
Investments - : - 


Every description of British & Foreign Banking business transacted. 
EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 


The Bank has over 800 Branches in England and Wales 
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On August 9, 1918, the Treasury fixed the minimum price of 
silver at 4833d per standard ounce, but raised the price to 49}d 
per ounce on August 20, 1918, 


Comparing with previous years as follows :— 


Sept.7, Sept. 8, Sept. 8, Sept. 8, Sept. 8, Sept. 7, 

1912. 1913. 1914. 1915. 1916. 1917. 

Q8id .. @7%d .. 245d .. 238d .. 32d .. 49d 
NOTICES. 


We are informed that a branch of the Bank of British West 
Africa, Limited, has been opened at 5 Rue Tewfik, Alexandria, 
Egypt. ; ae 

The directors of the Standard Bank of South Africa, Limited, 
announce that arrangements have been completed for the 
establishment of an agency in Rotterdam. It is hoped that 



































the office may be open for business in about three weeks’ time. 
MINING OUTPUT STATISTICS FOR AUGUST. 
Tons Gold Recovered 
Crushed | 
Sa | s3 | Value. | Profit. 
Mill. §% Mill.) 8 | Total. | 
. | $s: 
oF oF 
Gold. Tons. Tons. Ozs.! Ozs.' Ozs. | a Uy z£ 
Frontino and Bolivia...... 2,500 we ref oe es 8,600 ee 
i occnhaskhhceennie seen os ‘ 900 cs. . 
Mount Boppy........--.++: 5,318 - 2,173 5,860) 
St John del Rey .......... un i a 39,000} 
SE he lp a ee ; a . ow fe a» 3,500) 500 
Quarter ending June 30— 
PONE DEE -senanasccnonne | 347,500 | 399,670) 4,905 
New Kleinfontein ...... 184.720 | 238,999' 24,879 
Output Other Notes in Return, 
Copper. Tons 
REE cc pehvenentenedas” 2,150 a 
EER. cunescosessesscvenee .- | 19,030,992lbs. Quarter ended June 30th. 
DL .v.Gschesknehseshe 161; Copper bars; estimated value, £18,650. 
Hampden Cloncurry ...... 614; Copper ; 450 ozs gold; and 1,496 ozs silver, 
Mount Elliott. ......c.sece- 360) i 
Ray Consotidated..........| 23,352,338 Ibs. Quarter to June 30th 
eer 52,724,053 lbs. Quarter ended June 30th. 
Tin. 
DE ici ie soci eciebleene 23| 7 
- Anglo-Continental ........ 12| 
POEUNOED 50 c0rncnsnesewesnss cl 29} Mutual Hill, lton. 
Oe 60) Estimated value, £11,400; working cost, 
£5,562. 
Mongu (Nigeria) ..........] 45 o° 
Nigerian Corporation...... | 7}, Corrected output for July. 
PP << Latechousinenens | 51 - 
Rooiberg Mimerals ........ | 90 Quarter ended June 30th ; estimated revenue, 
| £19,936. 
South Bukeru ............ | 6 Shipped 7 
NE a ciieeinseveeness 30) Estimated value, £5,83C; working cost, £2,610. 
Tongkah Harbour ........ } 152 - 
ee 117 Estimated value, £22,800; working cost, 
£13,800. 
Tronoh — ppetoonenees 5 Estimated value, £950; working cost, £940. 
oal. 
Chinese Engineering ..... 53,230 Week ended August 24th. 
Clydesdale (Transvaal) .. 31,780 an 
EN SEES 26,818 Coal; coke, 944 tons. 
Tweefontein United ...... 89,765 
Vryheid (Natal)............ 31,665 ee 
Miscellaneous. 
Fremantie Trading........ 501 Lead. 
New Vaal River .......... a 1,315 carats ; value, £11,887. 
Weardale Lead............ 246 se 


British Broken Hitt.—Mill returns for the fortnight ended August 3lst:— 
9,415 tons crude ore produced 1,490 tons lead concentrates, assaying 63 per cent. 
lead and 27 ozs silver per ton; also 1,350 tons zine2concentrates, assaying 45 per 
cent. zinc ; carbonate ore raised, 200 tons. 

Burma Corporation.—Baldwin Mines—Cable: No. 6 level, west crosscut 400 [ft 
north, from 0 ft to 233 ft, 2 ozs silver, 4 per cent. lead and 2 per cent. zinc; from 
224 {t to 34 ft 23 ozs silver, 16 per cent. lead, 13 per cent. zinc, and 8 per cent. 
copper ; from 34 ft to 35 ft 2 ozs silver, 6 per cent. lead, and 14 per cent. zinc. 

Movcnt MorGan.—For four weeks ended August 25th treated 9,846 tons Mount 
Morgan ore, 80 tons Many Peaks ore, 5,700 tons concentrates and 34 tons secondary 
products. Produced 595 tons blister copper, containing 587 tons copper and 7,140 
ozs gold, including 1 ton copper and 1 oz gold from Many Peaks; also 5 tons 
copper and 14 ozs gold from secondary products. Concentrates treated 18,664 ton 
ore, from which 6,553 tons concentrates were produced, containing 350 tons coppe® 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.), and the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
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and 3,332 ozs gold. In addition to above producti 
taining 44 tons copper and 440 ozs gold. - on, have matte ©n hand, con. 
OrovitLe Drepornc.—Oroville—Gross returns week ended Jy) 
Pato— Gross returns for eight days to 14th ultimo, $13,468 from 36 bY 24th, 
gross returns for eight days to 22nd ultimo, $9,365 from 23.54 4 cubic yards, 
Nechi—Gross returns for eight days to 16th ultimo, $12.578 | te Cubie ‘yards: 
yards ; gross returns for six days to 22nd ultimo, $15,751 from 74 TiS cube eabie 
. jards, 


DIVIDEND ANN OUNCEMENTS. — 
Rate % per Annum, except where | | 































































marked % or stated in Cash Divideng . 
* a. for W 
Name of Company. —_—_Interim div. _+ Final div, | — 
Interim) Date of Method a aia 
or | Pay- a [iia Pre. ls 
Final. | ment. | Payment. Year, ious | 
Banks . ——— — 
<8. | a Barsi L 
Bank of Australasia ....... seve ‘| 17 +|Oct. 4 Tax free “ Beng. 
Bank of British North America..| 8* (Oct. 5) Less tax ee a Bens! 
Bank of New Zealand, **A'’ Pref.| 4% - oe ia Bows 
Do “B” Pref. and Ord. ......| 3.% ss “ om Ems Bare 
Molson's (Montreal) ...... et * Oct. 2) London C le 7 7 
National of Greece ........ Drac.|140 i: ee At Bank of Athens Po are eat 
Northern Banking Company,“‘A”) 1 Sept. 14) Less tax | Madrs 
STE ntahnb si chwaaesoeseass 74 Sept. a4) Less tax ie Bohilk 
Raliways. sid » Do Lu 
Arauco Company ........s.ee6. | § %* Oct. 17) Tax free Boath 
Pte. .sesncsuee pethaasnenenen 13" - a .* “ gioco l 
Shropshire Union and Canal....| 29* (Sept. 14) Less tax oe 0 
Insurance. o F 
British General ............++0. | 74%" Oot. 1| Less tax Ai 
London Guarantee and Accident) 19/p.s. Sept. 30) Less tax a ioe ee 5 
SOUL cn donncuraseadbbones ooee) 5 %* jAug. 31) Tax free ow i = 
Tea and Rubber. rr B.A 
Bogawantalawa Distriet Tea. veel 5 %t ee Less tax | g | 12 BA 
Ceylon Upcountry Tea.......... i ~ Less tax | 5 5 
Edinburgh Rubber Estate ..... | 10%* |Oct. 1) Less tax | BA 
Mundakaam Valley Rubber...) .. | .. e ‘5 | ai 7 
Peacock and Nilambe (Ceylon) 7 = 
Tea and Rubber ............ | 4% | Less tax | 9] 8 ” 
Rajanal Tee ..cccccccccesscccces 15 %t! Less tax | 24) 3h Cord 
PN dicsncunsseanskeudes 14%t| | Tax free j Entre 
Selangor United Rubber........ |} 5%t) .. | LesstaxS/in g | Ps 
Sephinjuri Bheel Tea .......... | 10 %"*|\Sept. 20) Less tax mm cE 5 
Mining. , i 
Broken Hill South Silver........ | 6/ p.s. /Sept. 27) ae oe Braz 
Chenderlang Tin............. ---| 5 %t |Sept. 46) Tax free 10 | 5 Gt. V 
Se I 250000006600000000% | lj p.s.* Sept. 14) Less tax le Leor 
a ere | 6/ p.s. | Sept. 27) Tax free ie a Mow) 
North Anantapur Gold, Pref....'20% p.a.|, also 1/6 r share, payablie Oct.) 1 
BPO GRE. ccccdvecccsecenceseses | l/ps. (Oct. 1 ess tax a i a 
 iiinccncecececceecess lj p-8.*|Sept. 25| Less tax 5/9in £ Btat 
Other Companies. | | 
Artizans, Labourers, and Genera)} | C 
Dwellings ...... Le ween oi ee-H | 2% * |Sept. 10) Less tax oa. elas ) 
Australian Estates and Mortgage| ‘ } a —< 9 7 . 
Barnsley Brewery ........-...-- | 11% Sept. 2) Tax free 14 | 14 oe 
Bournemouth Imperial and | Nit 
Grand Hotels, Pref. ........ SH i ce | Less tax (for arrel ars) = Per 
Brackla Distillery, Pref. ...... 10/ p.s. | Less tax (for arrejars) a Tal 
Brazilian Traction, Light, and) ! 
Se | 14% (Oct. 1) Quarterly ee bs 
Brewsters (Londonderry) ...... % and bonus) 2/6 p.s. oe | oe Cu 
British Tobacco (Australia) ....| 3 %* |Sept. 30) i Sa aes Hi: 
Browett, Lindley, and Co., Pref.| 6 %* |(3% on| accountofarrears)| .. ‘ Cr 
DO GEE. cdsscccoccengrgesesess | 4% | ee Sat | + Wi 
Chamberlain, King, and Jones ..| oe oe | oe oe 
Charies Clifford and Son........ 10* (Sept. 2) Tax free ee as 
Clyde Valley Electrical ........ | 2 %* |Sept. 20, Less tax a ; Oe 
Consolidated Gas, &c. (Balti-| | CT 
ee eee | 8 |Oct. 1 oo i aa C1 
Cowbrough and Co........ sence tm —— oe ; 8 8 o.l 
Dominion Glass, Com. Stock....| 1% |Oct. 1! Less tax _ os Mi 
Edinburgh Canadian Mortgage 24% p'bjle Sept. |12, 24 % Jan. 29 5 5 No 
Edinburgh Mortgage .......... oe Less tax 5 os Ur 
G. D. Peters and Co, Pref....... |  6* es - es es 0: 
OR INE 00 cntns2000608 | Sept. 13 _ 10 5 ; 
General and Commercial Invest- Al 
ment Trust, Def...... ecccces 4* (\Bept. 26 o oe oe Bi 
Giasgow Cotton Spinning ...... 10 .. | Less tax +e . Bo 
Hine, Parker, and Co. ....... .. | &§%*! .. Less tax ea oe Os 
SE, TOE nb cased econnt | 12 | +s “ . . De 
Do Cons. Stock .............. 98 | .«- ee +s Ry 
aAEa_—E aes 6/ p.s.t|Sept. 30} Tax free 10 | 10 Gt 
Imperial Tobacco of Canada .. | 13%* \Sept. 27 . ee . lu 
James W. Cook and Co. ........ 8* |Oct. 1) Less tax os . 
James Deakin and Sons ..... i Wea xs Tax free : : i 
J. Mandelberg and Co....... wee] 10* |Sept. 15| Less tax = es P. 
John Spencer and Sons ........| 74% - Subject to tax 10 | 10 P 
ee ee - het si oe 125 | 124 Ss 
iy UNIO. 0n000000e8000500 -. a os 1c 16 8 
Lamson Paragon Supply, Pref... + % |Aug. 31 ee -* +s 
Lancashire Dynamo and Motor! 24 % é Tax free 124 : 
DCE ccccs.ntugedenseuned 10% (bn's 2/ p.s.)} Tax free ee 
Lincoln Wagon and Engine ....| 7 %* 0 oe . * ~ 
Madras Eleciric Trams, Pref. ..| 6* (Sept. 30) Less tax *° * 
DO ERP. vanes cevcunsnccessones 8* (Sept. 30) Tax free * ** 
Mappin and Webb, 54Cum. Pref.| 81% |Oct. 1) Less tax S/3in& | .. | -- 
. B. Foster and Bons, lst and| | 
2nd Pref. and Ord. ........ a 10* I ct. 1 ee * 
Mexican Petroleum, Com. Stk..| $2 p.s. Oct. 10 . * * 
Newcastle-on-Tyne Electric Sup-' : 
ply, Pref. and Ord..... owsaas | 2@ %* oe | Less tax | 
New London Borneo Tobacco ..| 1/4 p.s./Sept. 11; Tax free a ies 
Northampton Electric Light, | - 
Ord.'A'’ and" B”&“B"Pref,) 5 gt |. . . ¢ 
North Middlesex Gas, Pref. .... oe oe * ° ( 
Do “ Original’’ Ord...........| U - ee o | ¢ 
Do “ Additional” Ord.........| £714] “ ee *s c 
Owen and Robinson ............ 4 .. | Tax free % 
Pan-American Petroleum, Com. 
ea corees| 24% Oct. I oe 
Pearson and Knowles Coal and 
Iron, Pref, and 2nd Pref... 6 os Less tax 
> ess sees ecccccccccecces!| G/OD.B ee Less tax 
Do Bonus ...... ececccoscccess| 5/ D.8 oe Tax free 
Pennsyivania Water and Power 
COMMON....ee.eeeeeeeeesees| 14% (Oct. 1 ee 
PORRPINED o>oen ss cenecensces p.s8. - . oe °° 
Smediley’s Hydropathic ........ %t oe Tax free es 
South African Diamond ........ 7 . Sept. 30) Less tax 5/3 in £ | nil 
state and District Gas, Pref. s we ee " 
en. eS iz 0 ° | 
Tarapaca Waterworks..........| 4%* \Oct. 9] Tax free oe | 
Tyneside Tramways, Pref....... ee Less tax *; 
Tyne-Tees Steam Shipping ....) 74%+ ee Tax free 
United Steel Com peageese % ee Less tax 3 
Western Tel esesereccees| Tf PB. Oct. Tax free 
Woolley, ers, and Co....... ” 


Yorkshire Dyeware andChemica)] 5% ia bnis 3/9 ps.) 
fi And bonus 10s per share. 
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a eT Eee 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


traffic returns of British 
No Railways have been issued since the Government took control of the Railways at the outbreak of the War. 














































































































































































The Governmen 
t took over control of the Irish Railways as from January lst, 1917. 
C r FOREIGN RAILWAY Fae te? ide? oe ca ea tteaale ieee a 
COLONIAL AND RECEIPTS. 
OTHER COLONIAL RECEIPTS, 
Present Gross Recei for, 
Name. | Period ‘Ending, Mile- Week or Month. | Total Gross Receipta. 2 _ |Present)Gross Receipts for 
| age. | — yon e =] ame. Period. Ending | Mile- |_Week or Month. | Total Gross Receipts. 
or — | 1918, +or— | age. 1918 |+or-| 198 | +0r— 
eel ' ae oe ee 
Isis. | | Re | £ | 
. Re. | Rs. Rs Mashonaland lmnth |Ma s ’ | 
; al y 31} 810 § 5 
tn 3 weeks! June 28 692 1,42,904|— 3,461| 17,22,381|— 80,907 Mid. of W. Aust.. |12mnths\Jane 30| #77 ae et it ‘os1| $3.84 ** 3,638 ee 
pe ty awh) 3 nes Some 2: 2,045 | alinls 62186 2,15,400) — 89,700 pow, Cave Central|29 weeks|July 20} — 205 2,070 |+ 1028 or melt: 14°325 1 ee 
Benes! Nagpar... 14 weeks July 2,696 | 11,36,00¢ + 89, 000| Leora : Sora? —. ie a = le Ba hae _ . ; 
Booie Bar.& C1. 21 weeks Aug. 2] 2873 | 1,68, 00°) + 333,900) 5,65,38,000|+ — 44,67,000 re — ens, alt ~ | | 
12 weeks)J une 22} 1,342 4,46,812|+ 84,887! 56,56.387/4+  4/71,305 | 
Dei i Coblla iciia 20 weeks|Aug. 17] 256) 92.100 + 25,518 17,25,255|4 _1126°728 = 
jian ...-.-(28 # 31} 2,772 | 25,16,00(|+ 94,0C0| 5,73 ‘77. | 
Bast Lo ep snatiia a cobs 24] 3,122) 21,49,200| +3 42,60¢ Crt sols. sree eS (i. 
G India Maur 16 weeks|Suly 6) S152 10000012 arses! epee ant AMERICAN RAILROADS WEEKLY STATEMENTS. § 3 
obi 1aKumany 12weeks\June 22} 259 |  61,347|— 2.547, ' 6,57,471|4+ "47,200 we 
Do Lackuw-Breilly ie wel salty 6 nase | gorse. ote 7,34,890|+ — 1,13,033 ee | 
yath Indian. . | 1} 98,25,0 ° — — 7 aon 5 
pot anjadmnih) CmmthsiMar. 3)! "716 G23416l41 58307! asaereale Casson an i | | Recelpta for Week. | Total Recelyts : Hi 
se ec. eriod.| | Ending! ——--—-, ——- diaichlnapeashcailinaesiainamateonnessetiats ? 
FOREIGN. et | 1918, | +or— | 1918. | + or f i 
sncchineemceneninnniamrtenste | 7 : 
ARGBNTINE. SEE EET sceessig a seeduemesaecnsieanites ® 
Argentine N. E. 9 See 3i 752 £ 00 + fal e & Ch | | | 8 $ | $ 7 
—_ Ee i — 31 Il 3210 ; a ae t 4.900 Seen Tntionapelis he. e ou July 21) sn, 260 . 53,288 5,174, 407) + 268,510 Ey 
B.A snd Pacific | $ weeks 31} 3,836} 127,000] + 57,00¢| 1,148,000/+ 487,000 Georgia Southn & Floridal23 weekelJuly 21 * ‘bal | rr 27,363) 6 95,601/+ 725,030 : 
B.A Gt. Southern 9 ony 1 5702 | 46 000) + 61,000) 1,190,000\+ 387,000 smear, Kansas, &.....|26 weeks\June 34 "1, 086872 |t i+ 15.245 ase elilt 3,768 866 : 
. : i+ 1,600  219,600/+ 126,000 obile and Ohio ... 29 weeks'\July 21) 3 ‘r ws. bd) yO, 
Western ....| 9 weeks 1) 1,882 UOC) + seeeee July 319,872 |+ 56,145 7,517,971 109,477 
B.A Wes ee Net font el 634,000} + 236,000 Southern Railway ...... [22 weeks} 21, 2,930,209 | i+ 738,300} 78,935, a 15,664,236 
BuenoeAyresCent. Imath |July 31 190 | 35,427\+ 11,018. 35, 427|4. Ee SEE ; teas ; 
Central Argentine. 9 wes. 31 BOs 126.0001 + 38,000 1,178,00C\+  457°900 © 9 days return : Ki 
¢ . > . U : . 
Cordoba Central ..| 9 weeks 31) 1,205 47,000)+ 14, 73 286, pool ie 
Botre Kios....... Qweeks| 31] 831} 19,5004 5,7 163,200|+ 43,300 TRAMWAY AND 
' OTHER WEEKLY GROSS RECE 
BRAZILIAN. | IPTS, 
Brazi] Gt. Southn. 3mnths|Mar. 31 Ms43,600\+ 1 4C0) 140,100) Ce ee ee 
| » 100; 14,790 ' 
Br val Railway..... 6muths)June 30 3,530 | Ms4544100) + 639, ; : | 
or est at Bras 5 cohen L010 | 15,800) + Hetty anes ort ae ™ | |Present, Receipts for Total 
Leopoidina........35 weeks 31 ap het apSi263) 1o112,962)+ 162,119 seein | Period. |Ending| Mile- )____"ees._ ae 
Moxana ceseeees) 6tcDths| June 30 1380 Ms2017000| + 328,731| 11/276,000/+ 1,923,920 age. | 18. |4 “4918. | + ore 
Pau eeserees) Omnthal x 766 \Ms2356000/+ 159,528) 14,474,000|4 2,728,144 ee | meron et ee 
pn Pl mentees AES Se tT) LONE Se | | seo | ass.sxc| | |. 
Bute of Babia,&.W) ? mths July ‘31 é3 | if el TesOnO + 264,889 11,5 ey oa (+ 2.208, 709 Seat Speetins, aes 38 rie Sept. 2) 323 | €53,816/+ 3,763) 1,937,889|4+ 149,121 
. Burnley Corporation| 1 we - 5) 6 | [eam °° ors £22,237 |+ 438 
yy _— ha Tramways..| 34 weeks) 24; 354 At gen! - i+ 214,744 
| come ieee 8 | Wer a See 
a soees Wee yy 3 638 | = -45,300|— 1,415) 1,644,236| + 248,485 Glasgow Corporation| ae 7 - ~— 171) 55,287 |— 6,905 
Nitnicii'wecks). 9 weekslaug. Si] 366] Seereit Sasol "| . aeremware «...... | 13 weeks 31) 98 | £28,074\4 2,822) 377,656|+ 34,391 
Peruvian Corp. 1 h J W873)4 5,352! . 1+ 56,366 ong Kong ........ | 29 weeks/July 20) .. 5,% alt 2,549} 394,166/4 5.6 
sh i p.-. . lmnth July 31] 1,059 | 8987,300/4+ 12,30 $87,200! + 12.300 Isle of Thanet ...... | 47 weeks Aug. 24! “E972\- 371 Of, 166 5,677 
BEEED sccccececes lmoth 31 181 24,150/+ 4,440 24,150, + 4,440 Lanarkshire . aes i | 33 weeks) . 22) “pes | £3,847/+ 336 | Re ie vou 
eed ia = d. 35 weeks} 26) 42 | £5,361 /+ 740 102'5¢ ? \+ 23'229 
| i wn ”) a- v6 . 
f | | tion Tramways... | 33 weeks! 17} | £20,017] % 3° 4 Kar 
Cuban Central....| G@ weeks|Aug. 31 362|  15,282|4 3,990; 13 - Llandudno & a 1} WA | A20,017+ 5,509 568,415|+ 84,645 
oceedtinand | Renae 31 70 een ae 0) 137,369) + 22,619 - ne Co lwyn| : ! | ’ 
Cuited of Havana.! 9 weeks 2 681 48,168 + 13/304) eT 18,969 L.C. ooo oe Sy | = 044) it = 16,567 | + 4,086 
Feat 0 ; . 1384, 063| 09,5 C. Tramways .. | 22 weeks|Sept. §| 14 | £68,5 281 5 , 
West of Havaua.. 9weeks| 31155 7,986| — " ees. dase Madras Elect,(2 wks) Suddse a nies Q.281) 1.404,566|4+ 196,266 
Uacevayas. Re ambuco Trams.. = weeks|Sept. 1) ., £4,208/+ 196! 155,146 + 94'572 
ec 34 weeks|Aug. 22| £1,901\+ 357 6,25 "sie 
| Shanghai Electric 24 we ks lJuue 1S! "al. 02 68,251 | + 8,616 
Central U . | 4 ! eks|Juue | 5,094) 4,029 96 23 7'707 
Gerona. seeks] gl arn] anal sag] angus + —gane | nmuore lectne 23 Weeks) "| cc | Nicaea) Sect hi 
C Urug.(Nrth Ext) 9 weeks| 31 185 338) t a 34,36: — 3,254 GOR cccccccccce M4 weeks| Aug, 2 Cite £1, Aas 555 | 30,237 + 9,479 
Gtine(wachath owecey, SM} Mt) Saat, yet Ue ponoaseenent montero 
idiand Uruguay. 1 moth |Jul 2 319 , | 760! + ’ = - 
nes Aree | imate 7 3} suascol} asic) eo} (Oks 
1,936 " 
ain y ” 1,836/+ TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Alcoy and Gandia.. '35 weeksiA . ' - | et ee ee — a 
ban ens 7 mths Suly 3 a Bul. ; pee gr ne - sent —y od | Total 
Ca ach mecefaay it] ame | "Real “sg aia’ agg || ere meres 
t — 1,20 59,400) — 5,500 | | 7 
a athn ot Spain M weeks” ge foe] peareeslt giz] WORBTI+ | Bese Alabama Power ....) 1mnth {J une 3 are gece eo76e] 7. | 
te 0} 897,090) ~ yan . '. _— ° e j } e * | 
eat Tonibduly 8] rome | atone “aite) “Sau “gun | Pretign Rela) maine | ac {ee (Seti tie Safeacot SS 
LaGusira&Caracas| 7 mnth + 863 176,706|— 22,752 Brisbane Electric 7 moths |July 31 "6 oak so 
Najocanearacks Tmnths} | 3] 31 —S,750|—S0C) 42.500} 14,750 British Columbia) Beene | (Gross| a8 Seiten] "Berroa + Bt 
a ° . i , sTOSS| i3, 968 | — »410) 1G | ae 3 
Paraguay Central .| 9 weeks io _ iss Sar + 6,484 79,584 | + 33,623 Electric, &e. ae *} lmnatb 3] { Net | #35, 165|— ake, 415, 96¢ - 24,410 
Puerto Cabello, @e:) Tumnths|July 31 36 Seu + Be] say 4.60 Buenos Ayres La —— 
alvador ... 8 weekslA i _ 1,944 Croze Trams ..... Year (June 30 51; £38,378 55) 58! § 
Banta Fe Province, ug. 24) 106 1,794\+ 716 ee + 4,115 Burmah Elec. Tram- ? | e+ -™ ae ae 
French Railways lmnoth |J d Ligh | Zz 
aly 3). ways an ghting 11 mnths \gnly 31 | 34, 848+ 85601. 
nnd entiago 7 mouths me ss Eee + ue 66,760\— 20,517 Cape Electric Trams.| lmuth | 31 Gross| £21,804 + = 2,193 bi goal t at : 
uelva. 7mnths}| = 31} MB} 12, 382/+ = S16} 89,241]+ 11,785 Canadian - Western f Net | £2,393/+ 1,109 = B,393/+ = 1,109 . 
inieiediomitente tte ee : ; ; 
Sikdecnan, oe | | 837,235/-+ 1,904] 962,965/4+ 3,670 / 
oHerreriag tm 8 mnths ane 31} 12 £2,725|— 1,835 35,852/+ 1,783 "i 
ROWSE 2.0 cccccece- 7 mnths [Jul i ; 
CANADIAN RAILWAYS WEEKLY STATEMENTS, Chillagoe ........04-- | of { Gro ee hn ts i 
| Net | £1,234 3 
Cities Service Co.....; Year sy { Net" Sta 789,252\+ 423, 940) 21, 331,886] + 4,772,780 # 
Prose Net $1754 1252! + 422,991| 20,932,306|+ 4,667,480 cat 
Name. | Period. {Endl nb | woe Cordoba Light, &c.. | mnths June X £15,562|+ L146! 46,010\+ ° 4,199 oe. | 
ng ite _Total Gross Receipts. Cuba Railroad Li mnths {May 3:|{ GT0ss $1 186,421/-+ 623,452] 10,582,079] + 4,936,495 t 
| et Sa) tae Blec.8upp.of, ac aldbeesie lune tx Me | Nestoalt all.199 one tage aq 
ian Northern! 7 A ? 't O43 et 
cuaedl weeks|Ang. 211 9,436 Havana ' Gross, $656'817,4 111, 835, 3,920,085)4+ 669,043 
Grand Trek -- (38 seeks) 3 ts reise, rst 1 a srossooclt — *B0%000 Heart — 30 New $264,192) + a 2,158 st 269,270 a 
rand Trunki * 4,008 |"$2460,C28/4 140,305) 7,814,625|4+ 866,831 Tramwa 4 mnths | |Apl. 30|{ Grose} 42 | "108 ° 2a 
, iE Parsee Net £771 e 0 : 
MOD sieenencet 9 weeks 31} 816. | $£22,673)— sou 174,376|— 26,205 Keystone Telephone.; 5 mnths |May 31 Gros ree + et os + 27,701 
La Guaira Harbour..| lmnth July 351) .. £6,151) + Tort w -” 
$10 days return. La Plata Electric....| 8mnths Aug. 51 a £4,362) + 306] 41,315|-+ "8,220 
Lima Light, Power, }| § mnths May 3|{ ross) £12881 + 7,545| 213,993/+ 32,168 i 
CANAD Lisbo Electrie.-....| 1mnth |Mar. 31) aoens ‘16.625 Esc ie — 
IAN n Eiectric...... mnth | Mar. ross udos pa is ' 
RAILWAYS MONTHLY STATEMENTS. Miss'ippi River Powr, 1 mnth 'May 31) = geese Hes - ** ‘e. 
Smomnemnnersheetiomentinaiieeietaii le Re Montevideo Water...| 6 mnths |June s ea £17,047|4+ 1,347) 118,085/+ 10,974 cf 
Name, Rangoon Electric ..| 8 mnths |Aug. 51 25 £5,760)+ 972 oe + 7,368 4a 
couevtiindinaadiiath 4 Period. |Ending} Gross. (Inc. or Dec.| Net. |Inc.or Dec. Ditto ............| 6mpths [Jum 50 { et" Ot a ga = ea 
tolnighstel Gross|$1049,936|+ 95,744! 7,406,105|4+ 578,329 iB 
Cutiatenes leita tak neaekceeh, weeee Toronto Rly., &c...| 7mnths |July 31\{Vee*|*sicotenel¢ sstoes) 31360,72814. 1147054 Be 
Canadian Pacific* lmath $5,750,40C/— 105,506} 276,700}— _ 628,200 United Electric T. of ie 
“11 ?mnths 374,000|— 1,004,006} 2,170,200|— 1,530,000 Montevideo ...... 7 mnths 31) Gross | £31,684)+ 3,087}  300,525/+ 29,132 ; 
Grand Tronk... i 000} 349,000} 10,877,000|— 7,880,000 United Railroads\| 5 mnths [May 31 { Grose $762,917/4. 1911723! 3,652.167| + 1,130,338 
oomph rae @1,188,600/+ 187,900! '293,700|+ | 44,100 of Yucatan...... Net | 3137,248|+ 70, 762,104 + 119,612 ] 
ve molt ++-:| Lmnth [June 30 86,560,700/+ 697,150) 566,50; 911,150 Utah Securities 1 mnuth 31 { Sic" $569,568) + 50,56: 
te Pass & Yuk Imnth $32,547 i 7 Ke oem Net $300,067/+ 28,131 ® i 
on... uly 31 67s - 126,175 es cs Vera Cruz Electric ..| 5 mnths 31 gt ft 000 + 12,000} 218,90c|—_ 31,900 g 
= : es 7 ross 155|+ 45,358; 2,099,493\4+ 183,326 BS 
Winnipeg Electric ..| 7mnths July 51 { Net | 6970114 38354] 495-7464 28,502 he 
t 4 wecks return. 
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ANALYSIS OF BALANCE-SHEETS. 


| 


PEKIN SYNDICATE. | 
June 30, 1917. 
LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount. Inc. or Dee. 
£ é . & £ 
Sapital .. wooo URE.» 2 Cash at bankers, 
inseam ald om , Oe cccmuamaeal . 209,341 .. + 48,060 
shares and share Investments..... . 785,639 .. + 56,508 
forfeited........ 773 . oe Sundry debtors .. 49,850 .. — 35,628 
) Reesks....cccsesce 58.014 .. + 13,920 


105,023 .. ee Concession ...... 132,733 .. “ss 
tors, &c 19,98 .. + 5,264 Land, property,&éc, 659,988 .. — 37,383 
Profit and loss.... 506,954 .. + 172,815 








Total ........ 1,876,565 .. + 78,077 Total ....... . 1,875,565 .. + 78,077 | 











The London office of De Beers Consolidated Mines, Limited, 
anrounce with regret having received a cable informing them of the 
death of Mr Francis Oats, the chairman of the company, on the Ist 
inst., at Port Elizabeth. 

The African Banking Corporation, Limited, have received, with the 
ieepest regret, cable information of the death of Mr J. L. Johnston, 
their manager at Johannesburg, following upon an operation. 

Weare officially informed that the Right Hon. Lord Southborough, 
G.C B..GCM.., G.C.V.O., has to-day been elected director of the 
Grand Trunk Railway Company of Canada, in place of the late Col. 
Frederick Firebrace 

Mr Fredezick Schooling has been appointed a director of the 
Bengal Nagpur Railway Company, Limited. 

The board of the Greater Britain Insurance Corporation, Limited, 


have appointed Mr W. H. Stammers underwriter to the company. 
Mr Stammers will continue to ‘‘write’’ for the British and 


Australasian Insurance Company, Limited, and both companies will 


be administrated from 2 Change alley, Cornhill, E.C., as from 2nd | April 30th last shows a profit of £120,894 (after placi 


inst 





GOVERNMENT STOCKS. 
GREEK DEBT.— 


Monopolies,To-} 
acco, Stamps,, Pireus 
Stamped Paper,’ Customs. 
Naxos Emery. | 








Drachma. | Drachme. 
Gross receipts, June, 1918.......e0++-) 2,652,295.05) 2,160,000.00 
Do do 1917 se eeeeeeee, 2,594,547.08) 800,009.00 





ee eee 


Estimated receipts for 6 anethel . 
(Law of Contro!).......eseeeee+| 14,450,000.Q0' _5,350,000.00 
Actual receipts do 1918 .........-} 17,945,350.95} 14,244,000.00 
Do lo 1917 .........-., 15,002,668.90  5,752,000.00 


BANKS. 


BANK OF NEW ZEALAND.—The report for the year ended March 

ist last tes that the profits, after providing tor expen 
amounted to £407,806, from which has to be 

leducted interest on guaranteed stock £21,200. The directors have 


juction of bank premises and furniture / 50,000, 


x a balance of profit of £336,607; £111,596 was brought in, 
ng £448,203, and after deducting interim dividend there is 
ett £ 343.203 Che directors recommend dividends at the rate of 


4 per cent. on ‘“‘ A” preference shares, and at rate of 6 per cent. 


n ‘*B’’ preference and ordinary shares, together with a bonus at 
rate of 3 per cent. on “B” preference and ordinary shares; to 
transfer to reserve £65,000 (making £2,200,000), and to carry for- 
ward £145,703 


RUBBER AND TEA. 


PESLMADULA.—The report for 1917 states that profit amounted to 
51.301, and 46,751 was brought forward. An interim dividend 
) per cent. was paid on July 31, 1917, and a further dividend 
o per cent. on June 26th last, but it is not proposed to pay a 
rther dividend, Of the remaining balance, £40,692, the directors 


to write off for depreciation £8s52, to place to reserve for 
coast advances £1,000, to development reserve £4,000, to taxation 
reserve £25,000, and_ tocarry forward £6,840. At December 31, 
1916, there stood to the credit of taxation reserve £26,404, which 
was increased by £23,000 appropriated at last annual meeting, 
makin» 449,404, and this has been absorbed in the following pay- 
nts:—Excess profits duty 1914, £1,881; 1915, £14,681; 1916, 
£28,14 me-tax paid in excess of amounts recovered from 
shareholders, £9,664; leaving a balance of £1,969, which has since 
been recovered from shareholders as part of income-tax deducted 
from dividend paid in June last. Yields from Geragama Estate 
vere 155.410 lbs tea and 33,250 lbs rubber, against estimates re- 
speptively of 220,000 Ibs and 32,000 Ibs. These compare with yields 
of 401,218 lbs and 27,330 Ibs for 1916. Average prices obtained were 
equivalent to 49.19 cents for tea and 2s 34d for rubber, against 
$7.82 cents and 2s 8$d in 1916. Pelmadulla rubber crop was 

947 lds, against estimate of 715,000 Ibs, the average price 
realised, taken on the London market basis, being equal to 2s 34d 
per Ib. The crop of 1916 was 677,355 lbs, sold at an average of 
2s ad. Nilagama Estate yielded 517,<56 lbs tea (against 415,000 Ibs 
estimated), which realised an average equivalent to 51.67 cents. 
In 1916 this estate gave 408,746 Ibs tea, which was sold at 67.54 
cents average. Estimates for 1918 are 770,000 Ibs tea and 674,600 


Jae: \- 


| 
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Reports and Notices. 
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|duced having failed to cover expenditure, the 









[September 7, i918 


Ibs rubber (restricted). os toms of Pelmadulla rybbe- 


h 


bh 


id forward at an average price of 2s ad per ib in se 
use. 

LEWA,—The report to June 30, 1917, states that estat 
of £4,622 covers the period from July 1 
Current expenditure from November 1, 


€ expendi: 
» 1914, to June 


re 
peti. 
: I9i6, to June ~ : 

| amounted to £2,373, and £164 was spent on capital 


penditure in London was £91. Tapping was resumed ;. 
1917, and 28,760 Ibs of rubber were harvested dine ea 
nonths to end of June. During July and August. ; sé oS, 
of rubber were harvested, but owing to the diff aite Ce ee 
freight tapping was then stopped. The rubber in stor. 
ut outbreak of war was all recovered; 10,989 Ibs were eld)... 

at 6d per 1b, and the balance shipped. It appears unlikely 4 
any further business can be done until after the war. The — 


ot 
i ¢ 


24 ‘ 
» 34.74 


has therefore decided that it will be the best policy to cj 


i 2A ¢ 
and only to leave on the estates the necessary native staf to pros 
the property and to keep the roads, &c., weeded. It one 
irranged to give Mr Cooper a retaining fee of £300 per aie 
which part will be paid by the Kamna and East African ; n 
panies, to secure his services after the war and to provide for k:. 
visiting the properties from time to time. he total annual cos: 
to the company of this arrangement is expected to be about /... 
Rubber production having ceased, and the sale of the qua bite 


— 
40WO, 


OMpany has - 


quired to borrow from their bankers, and at present ther 
liabilities outstanding amounting to £4,000. To pr wide fo 
and for the upkeep of the estate it will be necessary to m 
call of od per share, and it is proposed to make this payable 
October rsth next. Claims have been lodged with the Governmors 
in respect to the loss and damage suffered during the tim 





property was in enemy occupation and for the rubber in enemy 
hands. The directors have received no fees since June 30, 1914, ap? 
the secretaries have given their services and the use of their of 


without charge since that date. 


MISCELLANEOUS. 
NITRATE PRODUCERS’ STEAMSHIP.—The report for 


year ended 


ng £100,0 
to special reserve fund for excess profits duty and income-tax), + 


which must be added undivided balance carried forward from !s- 
vear £8,370, £24,542 over-estimated profits duty and in t 
rom last year, leaving £153,807 to be dealt with. On April ; 


i i 
last a dividend on the ordinary shares of 10 per cent . 
six months of the financial year, together with a bonus of 1 


n 


ent., both free of income-tax, was paid. Now proposed to ; 
£0,000 to reserve for depreciation, &c., £40,000 to genera! 


=u 
a+ - 


serve, leaving £6,012 to be carried forward. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening 


Good progress has been made with harvesting o7 


laximum prices 
rop have been fixed on a sliding scale for wheat, ry 
heat from 75s 6d to 76s 6d, rye7ss 6d to 76s 6d, oats 475 
while barley is at a flat rate of 67s per qr, plus per 
grain purchased from a recognised dealer who is not the p: 
Trade made quiet progress at market this week, business in ! 
grown being stationary at present, while of imported des 
only Australian and Argentine were on offer, and which re 
fully late rates. Fiour remains slow of sale, town G.R. |! 
little request, while of poor colour, but country-made is 
favoured by bakers, though somewhat reservedly offered. Bat 
tuled quiet, imported being neglected, while native 
small supply. Oats are in smaller 


returns of all cereals are very satisfactory whil 
lent weather. The bulk of the crop has already 
especially in Southern districts. M 


1s 
i 


supply, and American 
Argentine realised full prices. Maize quiet, owing to high s 
limits. <A slight improvement in trade was noticeable 
terms, and several cargoes comprising wheat and ma‘ze 
hands at official prices. Homeward freight markets « 





PEARL ASSURANCE €0. Lo 
NATIONAL WAR BONDS. 


The Company's Schemes of INSTALMENT PUR: 
CHASE stand alone in the advantages they offer. By 
subscribing tothem you render signal service tothe State. 


Full particulars may be obtained from any representative or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, W.C.1. 
Amnmual Income Exceeds &4,500,000- 
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b SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
— | | a l , 
rofit | ad Appropriation, | Gorrespondi 

‘ture Baisnes| After | 4mount! PProP ee 
. ; A PieeneN,, | scniccsmsstsctisssteclenmtncnininanieitatataata cassis A a 

IgI> Period from Pay- | 

1gir Company, | Ending, Last | ment of | Ble for Dividend, Carried to 7 
Account.) Deben- | ot Ordinary. | Prafce, eserve, | Balance’ 44 | pyiyi. 
ture WE ionictet cere tlie ental Dente ats Deprecia- | Forward Profit. | dena 
| Interest.| Rate |Amount.|imount, "0% &. | 


— —- — SS — a 








‘Banks. of £ £ £ 


£ £ £ £ % 
Bank of New Z¢ aland .eeeecesseees Mar. 31 111,595 386,607 498,202 15 150,000 87,500 115,000} 145,703 415490 15 
ai.) Brewerles. | 
that Crowbrough —— o .cccccccccces| OUlY SL 5,714 6,138 11,852 8 1,844 1,312 oe | 8,696 5 
ard as. | 
lown, Harrow and StaMMOTE sseeseeeeeee June 30° 4,353) 7,040' 11,383 54 6,247 525 | 
otect Hotels, Restaurants, &c. | 
deen Boursemouth Imperial and Grand 


5 
4,621 7,669 54 


. Sat ssccnsastbcornscceebenust MNO SD 1,339 11,359 12,695 4.090 | 
Hotes z } ’ ’ ,098 ee ee Veo) 5,000; 3,698 3,428 .e 
this Smediey’s Hydropathic, Matlock ../ July 31 5,845, 10,560 16,405 17;¢ 8,750 1,125 =, 6530 8 816\ 124+ 
: Iron, Coal, and Steel. | | 


cos J Stone and OO.....seeeeseeeeeees| Dec. 31 142,968 78,754, 221,722, 10 40,020, 15,000 50,000 116,702 114,852, 16 

2 John Spencer and Sons....+sse+e+-, June 30 8,186 85,159 93,345 10 36,000 6,638 45,571; 5,136 65694 10 
on Richardson's, Westgarth, and Co. .. Dec. 31 46,217, 123,953; 170,170, .. +s oe 168,512 1,€58 101,927 

oo Land, Financial, &c. 

te Edinburgh ae ow eee» May 31 4,288 13,173 17,461 5 5,000 5,000 4,000 3,561 15,484! 5 

a Manchester North Borneo Rubber .. Mar, 3) 8,703 13,691 22,400 4 6,600... ee | 15,800 24,9072| 10 

New London Borneo Tobacco ...... Dee. 31 Dr25,493 23,702 Dr 1,731 63t 7,533 ee Dr 9,124 4,022} .. 

Pelmaduila = occcceseesecece| OC. SL 6,751, 51,301 58,052 2 17,560, «.. 33,852 6,840 64,788 20 

ston Shipping. 

" Trne-Tees Steam Shipping ........; June 30 7,067 34,505 41,572 10+ 13,649 =. 15,214, 12,718 


/ 
: 
: 
: 
: 


13,992 5 
es 24,191 80,501, 20 


:950 6 1,200, 1,650 oe 3,080 


*... W.andC. T. Jones Steamship ....| June 30 24,249, 55,942 80,191 2 56,000 
is Shops and Stores. 
Lawrence's StOres cccccccccccccces| Jan. SH 523 5,407 
Tea. 
a Rajmal ..cccccsccccccccccececsecs| DOC. Sk 8,463, 15,671, 24,134 2635(a) 14,840 .. 9,294 26,619 33 
onded Tramways. 
0,000 Tyneside Tramweys and Tramroad:| June 30* 1312 7,933 9,245 5 3,347 601, 3,600, 1,697 6,477 - 


a 
nm 
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x Other Companies. 
Andrew Whyte and Scm......seoee.| June 29 8806 12,010 20816 15+ 3,150 2,009 2,100, 13,657, 12,505, 15t 
Owen and Robinson seccceseseees-| May Sl 2,543 7,255 9,598 10+ 3,500 2,100! 750 5,248 6,110 74 
Redheugh Bridge. ...seceseceeeee-.| June 30* 67 2,224 2,894 74 § 1,500 1,150! 244 2,589 T* 
* Hali-year. + Free of income-tax. || On account of arcears. (a) Bonus of 3s per share paid free of tax. 
SSS sss sss resets 
tor grain, available tonnage being readily absorbed at standard THE IRON AND COAL TRADES 
ies tes, From the Argentine 225s U.K., 2sos France, are the ruling | as 
igu le 20 to 2014 dollars is obtainable on net form of charter | 7 ; aia ., ‘ 
to the United States. The American Northern Range ports are | Vur Glas ert Seep eene kere oe Thareday) says :—A 
, and chartering was fairly brisk for grain, and on | Stronger incuiry has been experienced this wee!: for Scotch and 
t sos and 230s respectively, basis U.K., with the usual | Cleveland pig-iron. Export demand from Allied countries rema 
cal es to Allied countries. The East is actively competing for | active and pressing, but in the satisfaction of the inquiry 
% raeert See Fh ge. and pera & mmand high figures. | chants are playing a smaller part than ever. From the 
id bombay quote 260s scale basis, or 275s respectively | va ee te a a 
id weight, while rice shippers would readily concede soos | “°F*S it is advised that to all appe apenigialtgp wear ee nanerias 
ng vasis, Saigon-Haiphong to France. Quotations :—New | bas at length got ahead of national and Allied need, that is in re 
ish wheat quoted 75s 6d-76s 6d per qr, 504 lbs. Of im- | spect of total tonnage turned out and the aggregate weight absorbed. 
? eo ee ee ee ee ee 87s- There are departments of the steel ea in which the quantity ci 
= spe pO"OS5, & < ate 4720-828 742C er 4gd ee pantie a 1] Se iatateeadin tanita! ee a 
Flour : English G.R., 44s 3d per sack, we mill, while American tional staf rolled. does not ee ee ee ee ; 
nd Canadiz lh } “| tee lack of the necessary manufacturing plant are responsible for 
1 i Canadian exports range from sos 3d-s1s od per 280 Ibs, ex | +, ©, /ack Of the necessary manulacturing Plant are rete comedied 
a rehouse. Barley: New native quoted 67s-68s per 448 Ibs. Cali. | ™ it state, and it is one which cannot be immediately remedied 
; “Than, 938-958 per 448 lbs, landed. Canadian, S1s-S4s, American | Demand for munitions material is particularly heavy at the 
- “S48 per goo Ibs. Oats: Native new ays 6d-48s 6d per 336 Ibs. | moment, yet is readily met by the branches concerned. The Ad. 
; utican, 61s 6d-62s 6d, Argentine 62s od-63s 6d, Canadian 63s 6d- | miralty have permitted the information to be circulated that Clyd« 
js; eX quay. Maize: Argentine, g6s-g7s, African 95s-99s, and | chipbuilders in the past few days have added substantially and 
o | ee = o-sanEyee, - quay, 480. Ibe. quickly to our mercantile shipping afloat. Builders are said to 
tein ies elle oe cenit eee marquee wheat | have entered into some more conditional orders—for execution 
discontinued) :— “ | bar iron is said to be much ahead of output, and all the markets 
J ni a of the world are cleared out of stocks. Lanarkshire producers are 
1917-1918.| 1916-1917.| 1915-1916.| 1914-1915, ‘cfusing to book forward. Scrap iron and scrap steel are moving . 
«more “freely. Discard shell steel is being eagerly bought up. 
Esimased saies of home-grown wheat—| Cwws. | Cwts, | Cwts. | Cwts. | Hasic steel is to the scarce side here, and little inclination obtains . 
L week Yo Angas Sooo TTCCIIIIIEET| M808) 5,000) 18400) #3000 | #Mongst blast furnace owners to increase the make. From foreign : 
tutes anleo of ; os iH—__—— ; countries advices as to forward business are described as most e 
quarters ‘Tnelish wheat per| es 3. edi} sd s 4 | cheering, but after all, and for the time being, nothing can be : 
— Tule, Oh scicceictancncncncceseasoee: 17 5 " : 7 : o 2 done in that relation. Conditions in the coal trade are not batenn: : 
| a neue in U.S. centres. ...bush.' 48,821,000; 16,313,000 60,570,000! 7.770.000} ing. Here and there the men are raising a bigger tonnage than : 
eeeccece teteeseeeseeeeseeces! 26,154,000) 8,739,107 32,448,000' 4,162,500 i 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 


Average Price of British Cc i i 
, orn (Imperial Measure) in the past two 
send and for the corresponding week in each of the years from 1914 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS—SALBRO. 





PE AC IC RI 


QuanrtiT1z8s Soin. AVERAGE Prices, 


Oats, Wheat. | Barley. | Oats. 




















| gre beb | gre beh naar Dealers in Banks and Bankers’ Acceptances. 
imi rs. Says ms} e 8 | 63 Short Term Notes of Municipalities, Governments 
‘Eee ee Let) ae and Railroads. 
5 | ios 9 | ize e | S$) BE) 30 
0 | m3 5 | gos 3 | 69 4/ 385 | 30 5 CORRESPONDENCE SOLICITED. 
4 | 2062 5 | 23433] 721 | 6 4! 490 
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te. but slackness is not uncommon, and over all the situation 
iate, OU Sli n 1 9d 1 , 
mav be regarded as unchanged, and serious at that. The majority 
ot wel ; w rks (large and small) are on practi ally hand-to-mouth 
( UDC TKS (ial ane } } . 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—Angnst 30, 1918 


st 











{ ee 
| : 8 
fuel rations. 2 i | é Meme Period name Data 
. i — . ° i ; 
Our Sheffield rrespondent writes :—Specifications for steel Descriptions. Ss a el]. = 
ee eo . ‘ . } i os. = =. 
naterial and tools on war account have increased somewhat in eis 3 g's é 3 Sys TT 
brane but the call for aircraft steel continues on a limited Gigicoif@ Eg 2552 $ 28: 
ost branches, but the Cal a swed several fee jee leeleeee lene ge. CRE 
scale, and owing to completed contracts not being renewes seve a a ale | atalalatetat >> 
further electric furnaces have been set down. The pressure at the | 9.. yeland....cocc-ees per!b.| ., ‘amiinm! nm! nmi nm! meni oni 4 ny a 
rolling mills and forges is distinctly easier. Not much new busl- | Morida dit00.......scesesss- j++ Bminminminminm! 41 ., ,, 19), : 
ss is being booked. but the arrears are far from having been lovele Cz eslamaeuiee Pie ols oe a 
off. rade are very qui GOL 
rked off. All departments of crucible steel trade are Nery QUith, | amerioam ...cscserseeseeses ‘2064 2118 2259 2369 2412 248¢ Le80 1715 1875 958 ona 
trders falling considerably short of output capacity. e decline a | 
this branch has reacted upon the supply of ferro alloys, which , Ste. Mia M Br. mar O48 Fae hdd Ga. MP Fy gg 
this bran has reé po! Pe? . leliveres Pernambuco, &6,....-+e0++++) oe | 3077 anh i 5. 9951 
is now ample, and in some cases excessive. Good deliverte: ot Baralhe ..ccccccccccccccccee] 5, MBTTOOTT SINT) .. | .. 19001975 ., 993 19 Pe 
-salicon from the United States are reported. Prices have a a -» 287730773177 .. | .. 18951970 °° 9°99 1055 ** 
} teil ere ous descriptions of tools are CON- | Moggor0, B6..ccccccccccesess| +» 2877350773177 .. | .. 18951970 |- 9°90 1065 °° 
ised somewhat. Makers of various d I : aoe ee 1885 1970 + 
stantly receiving big orders for supplies to the British and EEE gassoenovevnvoeseceeeds - Dory sise ie 190 °° Ht a 
American armies. The season trade in agricultural steel and tools Egyptian. | ° —_— (1895 - 1065 ** 
is now practically at an end, but as there is nothing in stock, the | Beown ......ccccscccccceee! oo | oo (2294 2557 2933 3221 ee 20403025 .. 1255 1433 
makers are producing to their utmost capacity. The supply ol SI ons coe spon ce coee sees) ee - ers “a 1860 2780 ve 1205 Lge 
scythes has been deficient, not more than half of the quantities nee ee | 22) 2 '3850 cho] °° | °° tone - ° 2 
rdered having been delivered. The position of steam coal i Ditto Mod. Rough ........| .. | «- lsasolgens Sree .- | 22 2002800 7. iis HS 
inchanged. and many works cannot keep going without drawing Ditto Smooth ..... | 2985 3035 3060 3099 3120 155 1975 Ione 1C20 1085 


| se | oe | 289° Sl | 33 34h). 28h 33 we 
African, East, &c. .......... 2980 3040 3080 3140 3160 3240 2150 2190 2270 1000 104) 


| | 
East Indian. GF — Ga. FG PneB8'to ver Gd. Fne ror Gd. Pog 


upon their reserve stocks. Export demands are on a heavy scale, 
ind a large tonnage is going into coke-making. House coal shows 
little change. Quotations per ton at the pits are :—Branch, 27s 


- . sstone. 225 6d to 24s 6 Surat—Mac, Ginned Surtee ,,  .. | .. 2525 eo | oc | oo 1815 1... 

27s &d; best Silkstone, 235 6d to 24 i. . anes" Broach| *” 24002435 24502475 2. 1731 1749 Be gas sin 28 

M, Ginned Bhownuggar. . 1894 19942094 2169 2219 2269 1584 1609 1659 7:39 754 7 

Our Middlesbro’ correspondent’s report, dated September sth, M. Ginned Oomra, No, 1..'1900 2000 2100 2175 2225 2275 1590 1615 1665 745 750 

as tollows:—-Pig [ron: The production has been rather M, Ginned Khandeish....) ., 195020502125 2175 .. 1562 1587 1637 717 72 7G 

1s as tollows: 18 ron : Pp! ee . M, Ginned Comptah ...... 2300 -- 2350 .. | .. .. | « 1735. -- 8% ,, 

better, but more iron has been allocated for. shipment at the Scinde and Bengal.......... 1665 1765 1865 1938 1988 2058 1428 1455 1503 673 688 7g 

expense of the home consumer. Prices are unchanged at 95s for wg ye — rT oi and |1875 1950 2000 2050 -» 14651515 .. TH ry 
No. 3 Cleveland G.M.B. No. 4 foundry and No. 4 forge, and » Ginned Bengal...... { 

, ; 3 } “} a eauies .q | Timmivelly ........... oeeeees 2450 24752500 .. | .. | .. (17851803 .. 9:20 932 “ 

122s 6d for East Coast mixed numbers hematite Mianu acturet Madras, Western ........-. nt o/h on | os | os oo A505) oo | .. 108 e 

fron and Steel: The output of local steel works is now again 


Coconada, Red......-.....--| Bt, 2325) .. jee lee lee R712... | oe 793 “ 
M. Ginned Coconaaa, Ked..' Fr. 2350) .. | .. STae' oc | .. ' SQ. 


normal after the local holidays, a large proportion going to ship- 
yards, whilst the supply of war material is still maintained. Steel 
ship plates, 411 10s; steel ship angles, £11 2s 6d; iron ship angles, 


£13 158; iron bars, £14 15s; steel rails, £10 17s 6d net. 





MANCHESTER, September s. 
(I.) Comparative Statement of the Cotton Trade. 











° Previous Weeks in 1918. 
Price, 
t Sep.) Price,|Price, Price,| Price, Price, 
5, |+ Aug.|} Aug. t Aug./tAug. ¢ Aug, 

1918.) 29. 22.) 15. | 8 L 

Ww tton— Good Middl American, 4 a 4 a aia 
a ~~ rib | 25°90 | 26 03| 24°52 23-63 | 22-28 208 








THE WOOL TRADE. 





(FROM A CORRESPONDENT.) 
The trade is greatly indebted to Messrs Dalgety and Co., Ltd., 





for the frequent weather cables from Australia. This week news oa Sakellaridis Fully Good Fair 
has come of further good rainfalls both in Queensland and New Egyptian ........... a ee per lb | 30°19 | 30°19 | 30°19 30°19 | 30°19 3019 
South Wales. It is to be hoped that the other States have partici- Yarns—352's twist .....-.sseseees-- ++ sper lb 

pated because there is every need for Australia enjoying another — W's welt .......sseeereeeee perl 


. — 60's twist (Egyptian) ........perlb 65 6 | 65 | & 
bountiful spring season. Good rains always mean an abundance . ("eyP - 


a) St) &) Bt) 8: 








r 8 edisdjsdied 
of teed and water, and upon these a good clip of wool depends. | 32-in. Printers, 116 yds, 16 by 16, 32's and 50's 71 6 /70 0 6 G4 € 63 5 2 5 
There certainly is much to be desired in the shipment of both old to ey FT 75 pes tebe 1 ; 2 : : 4 ; 4 .c ; 
and new clip wools, and so long as Australasian pastoralists have sein, Gane aye es a 15. 83 Ibe ........ 135 9135 0133 6 32 3131 6 31 0 
guaranteed to them current values for twelve months after the |———————— . alli 


war, there is everything to stimulate the utmost effort to produce 
a larger clip. Of course, an abundance of vegetation always 
means more seed and burr, but with modern appliances, the trade 
preters a plentiful supply of burry raw material before a wasty, 
earthy tender clip such as is grown in times of drought. 

Nothing definite is known as to what is proceeding in South 
Africa. Delegates are being selected to attend an important con- 


















Raw Cotton— Good Middling American; 4 d 


d a 
r ib | 25°90 | 17°60 | 9°48 | 


aj} 4 
5°98 | 620| 78 


ference at Pretoria on October 16th, and the fact that Orange Free _ Sakellaridis Fully Good Fair onl 945 
State wool-growers have decided to send delegates indicates that Egyptian ....... tr eseeereeeesesee per Ib | 30°19 | 27°75 oy 3 rer 

a more sane view is being held by those who last season were most oe soneosogoonsenross eam 55 at 1%) 9 of ish 
opposed to accepting the offer of the Imperial Government to pur- = 60's twist (Egyptian) ........per lb 4 23 | 136) 16 7, 
chase the whole of the South African clip on similar lines to that of : s eis : 5 S ib ols 0 
suena. I have never been greatly in favour of there being Se exiceinae We ee to ty th ar'cond wel ; 52 : . 9 i 34 15 
mly one buyer for any commodity, but conditions to-day in South 3in. ditto 30 yds, 18 by ements a 0 Jail O18 3)8 8197 
Africa are such that one cannot resist saying that wool-growers in | 39-in, disto, 374 yds, 16 by 15, 8} lbs... 35 9 [16 10410 C}7 2/7 618 § 


that part of the world will be serving their own best interests by 
accepting the terms of the Imperial Government, seeing that 
freight and competition will be so limited next season. No one 
knows what is proceeding behind the scenes, but it is safe to 
assume that an agreement has been, or will be, arrived at with 
both Japan and America in regard to future competition in South 
African markets, and nothing will be done to jeopardise the 
Government scheme. Such a scheme has not yet been announced, 
but there is reason for saying that a programme has been formu- 
lated. Japan and the United States now being privileged to supply 
their own needs in Australia, will tend to relieve the con gestion 
at the ports, and will curtail competition in South African mar- 
kets. There is reason for saying that a much larger portion of 
the Cape new clip will be offered through the Union Government 
to the Imperial authorities, and those standing out will be the 
losers. 

Our Bradford correspondent writes :—Spinners engaged in the 
civilian trade are discussing with interest the possibility of the 
issue of a supplementary ration of tops. With the utmost care and 
ingenuity, it will scarcely be possible to make the quantity already 
allotted last out to the end of the current rationing period, and 
unless further supplies are forthcoming, there must before long 
be a substantial addition to the amount of standing machinery. It 
is generally believed that the wool situation is good enough to 
warrant a supplementary issue, and an early announcement that 
one will be made would relieve much anxiety and stimulate busi- 
ness, which languishes at present because of the uncertainty of the 
outlook. Further sales of alpaca are reported, but on a smaller 


scale than last week, as the market has almost been cleared of 
fleece. 


* European War. ~~ + Nominal quotations. 

Violent fluctuations have occurred in raw cotton rates during 
the past week, but the market for yarn and cloth has been strong. 
Less favourable advices have been received relating to the ont: 
look for the American crop. An extensive inquiry has again been 
dealt with in piece goods. India has bought finishing “ 
bleaching cloths on a free scale, but there are now indications © 
demand falling off. Offers in grey shirtings-have been le!t pare 
hind. An encouraging trade has been done for Egypt, end — 
buying has transpired for certain South American ouNe™ 
career meme 


THE BANK OF TAIWAN, 


LIMITED. oe 
the S Charter of the Imperial 
Incorporated by pesial or a 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Simgapore, Swatow. Sossabere. 
Tokio, and every important City in Formosa (Taiwan), &- 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, aad elsewhere 
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September 7, 1918. 


trers have as much work on their books as 

\ rtain, and fresh contracts are being refused. 
otian yarns have been very stiff. The scarcity 

ymericanl to be worse than ever. Remarkable prices have 


oaid for the quick delivery of small lots. 








gIvE, LEATHER, AND ALLIED TRADES. 
ny OUR OWN CORRESPONDENT.) 

f hides and calfskins are not as yet altered, 
to report in Bermondsey market values. Wool 
re higher, and advances of 2d to 5d per skin 

ission 1s to be granted to polishers of tin plate 
number of skins, whilst mat dressers are agi- 
: ind this may account for the activity in the 
| . in foreign hides is still affected by the un- 
« as regards the fixing of prices, but I hear 
ave again bought large blecks of South Ameri- 
prices. 
vailing quietude in the leather market, and so 
ictions now hanging to business that merchants 
fed-up’’ expression in Bermondsey. Tanners 
complaints at having te nold up so much light 
ssing leather, which is badly wanted by 
wever, Quite possible that the certificate schem¢ 
| all round, as the Raw Materials Department 
take full control of the leather trade from the 
shed product. Upper stock is badly wanted, 
been issued this week that permits will be 
imports of French glacé kid and box calf. 
‘h for both these leathers, but civilians seem 
ng asked for the finished footwear. 
t chee 1 rs are still busv; the demand for military boots 
t the output of wartime and civilian boots is 
th difficulty owing to the shortage of labour. 


FOREIGN AND COLONIAL PRODUCE MARKBTS. 


Mincing Lane, Friday, September 6 
n force during the week, and prices maintained a 
ceady level, while rather firmer in some instances. 
"SUGAR —Fair allocations were made at official prices, which 
sined unaltered for all descriptions. Honey continues in good 


v 


A fair trace 






emalt 


sand. and prices ruled firm with reserved sellers. Cuban, sold, 
net. and Jamaica, 199s met. Australian quoted 200s. 
COFFEE —Spot parcels meet with sustained inquiries, and full rates 





S 
e readily conceded for all useful liquorirg grades. In auction 
dordinary palish, sold, gos; oldcrop East India, Coorg 
y, 184 156s; Uganda, bold fair to good palish, 1o2s to 
lvador, mid hard greenish, 130s; Santos, quay terms, good 








LONDUN Rival 









ea 
OOOHINEAL—perlb 2 6 3 3 











































0001) 4 —anre aad «4 4 Para, fins, hard, spot 3 8 #9 G ; Sutter—per ows.— 821088 - Pepper, per ip 
Rint onent. So 93 0 Plantation cre a 22 00 Australian ........ 52 Singapore, fair Whit 37 090 
P pe 34 
‘ seveveseseeeee 19 0 85 0 | DBUGB— . Argentine.......... é Black Singapore .. 2 1 0 0 
Derion, plantation. & 9103 0 | dlees, fae BI.. owt 42 6 105 8 fet Bacon, mngd.—irieii, 188 09 6 6 pWhite Siam....... 7 nom 
4 f cose 80 ne ’ see ereseress nor oer areracaces v4 
ea . 8 : Q ; | Baleam Peru ..perib 19 0 0 0 | fot to fine s-....-, 1 0 ir 0 Canadian 2277176 6. 0 9 © Olmnamon—isssors. 3 0 0 0 
| Oapivi 43 6 6 Mid. ord. Vio. to 80 96 American 15) 6200 0 Do ind ... 219 0 0 
108 125 0 | Osmphor— Low to ord 3 . Z . Hame—lirish ........ nom 5 ae ° 28 0 6 
119 ned...... 47 6 0 + g00d Qanadian ..........170 0 & 0 0 60 0 0 
12 81 0 | gardarsem Cerin $8 18 6 abs emidwo ge 7 88 ft ee oo onmih hig 18 0138 0 
> > | sees _ are. u ° 460 UV i090 
135 0149 0 amor te nom wtomid......... 4 0 6 6 p American bores, 561) , 3 0 Se nsibar .... ; as a 6 
. m mn. —per ton— 2s orm—ver 8 iba ...... 1 oceccccccese 9 
awe * O10 8 | seconds . .per ews 11.0/0 1576 . io layer 172 0 Beef—Frozen, per8ib 7 8 8 2  G@inger—per cwt— 
Denar 118 0239 0 | Olfbanam, drops .. 40 8 80 0 Manila,fair, shipment 10C 0 iss ~<vesenes 82 06 Ooehin, cut ........160 6 209 0 
eee Se oan S| ssvsveee 10 0 IE 6 N.Zeaiand, afloat,fair 9 0 Oheese—'b.— Do smallrough..17) C 6 0 
Dowid tofice’.-..110 0120 0 | Mak pod, Ghina’s'sa 2t 9 90 9 | JUTE= ee @s Gouda.) eee 8 
| Oll, Gassia ....per Ib $ . 7 : | Cole yarm, geod to fine nous Ene. Gheddare apes Contac! yaaa Cntccnee Oe 
6 $7 eecesee see | mm: sees oO eshire -eeee o4 RCE oo. see00-s perrib 3 6 4 1 
Dnidvehiaenen o4 %,H.G.H, 20 9 30 0 ° 7 Stilton, per Ib ..... Natm goodtofine 4 1 ¢ 9 
aaa 5} 1 6 | Bhbeb.,Ohina,fr to 19 3686 a =< Ee 2 : 24 Kggr. per 120— z Smalltomediam.. 3 2 3 6 
7 ; - | DYE STUFFS, ao } Do do 1012,,.. 27383 See seerersoes o : = ; Chilllesper ows .... 95 0 114 0 
6 —_ na. 28 3 @ | £SBEBMB .cceccece eee- 9 
00 auch | Galis, Ohina..per cwl86 0 0 0 a yo ae : . ; 2 FLOUBR—280 Ibs— TALLOW-—p.ct., casks | 
- inc SEUGO HOO | See, deere ce 3,0 Ot18 0 Do do W7ibsup 3.9 40 | GRexmill.......4@ 5 00 | “Tmroted ce. 00 0 0 
Whiierios 1 fgg & | Gambier, cecoce 786 0.0 | ShidrefmDS Hides 1 8 2 1 | RICE—Hangoon, spot = Home mei 202227. 6 6 91 u 
ee £16 01619 | Onteh, ord.to felr.... nom BellieefmD3 do 12 1 6 | Japan........2.0. 41 3 0 0 a 
simp pervordi) 2220 0 | DYBWOODS— as ‘Don "Ws do 16 20 | ROSIN—per ton= BNL Mabe, faites... 0 65 0 4 
on Secowats sae § | Brasil ........perton 12 6 Dressing Hides.... 2.6 3 1 | American..... ... £5/0,0 57160 Pearl ........percwi 6&2 9 85 0 
Peri fo° 40 | — 8 Fostic, Jamaica...... 22 0 oo Ee ee ; ; : | Frenehor Spanish..£4.0°9 56/10) 3 
t 0.15 maseaseceecees ‘o King. ’ | 8aGo— TEA—daty 1s per ib— 
ee on 1808 “uM | Lima Wood ........ : :  aicidleieadiinettonmes onsen it | Reset, pet eWt.....-.< 8 0 8 0 indie and syion— : ‘ 
Campeachy © DOU ... 2... eee nom ro. anD 
me 808 | y BS | Bewtesclected -...-155 0151 8 | SHELLAG—percwi— os De metal... 16 
e415 0489 9 Jamaica. ... - 206 Sheets (strong) ... i S ase a | Orange, first marks... 450 0 Broken Pekoes—Oom. 
veeDOrib 6 3 6 6 Sanders - 1119 | , Standard ......cas | Second, fair to fine 245 2 MO EMBsccc-ccccsee 838 8 
ber o# O10b O11 | Ceyion ...... 18 9 | Lead—Eng. pig eee ae te | Garnet Lac, AO, blky 339 0 Pukoe Bouchong .... 1 4 
Ap-tou 2710828100! RLRPRAWTS TEETH “> “spel oB. ri 0 tO | Bamem Lecsdtom 329 | Fehow—Com.tofinest = 1 
| Bott, $6 Ib & upwards 66 9 730 agliah ingots . 347 10 248 0 | orererererees 
— f 2 6 oo 48 10 349 9 | BLLK— TI Wood 
2 $6 | ELAZ—epotmelt @ + | Brandard, cea 1.47 0.548 9 | Thina—BineBlephant 264 | eee 
Secccece 1 30 | Riga c 147 9 | { Qanton ........... vy é t ne Timber.. non 
0 0 | Pernan HD." | OLLB—Fisb. per tun— Dic maiee 0 14 0 Canada yel pine large 9 non 
08 | | Blanets Ua Wediaas 1410 | ORME rade. 6000 0/00 |  Rerreeled 6 00 
. i 143 § eecerne eeeeseres. ) 4 22 3 
‘2deltog | FRUIT—New ode | tet naked 1800 000 | Ttaim—iiaw.iciMiian 20 8 20 9 TOBACCO 
D.tme6106 799 | OFamwen, Val selected 65 6 81 0 | Rape, refinedj...... | nom | SHELLS—M.-o-P. per owt— vt a oa 4 per > 4 : 
-- 106 12 9 | Lemons, Naples......35 0 65 0 | Crude ........---.660% 00/6 | Manila, bold ......212/0,0 14100 —_ ——. te 
iaporcce $0 35.9 | Do Messina....28 0 44 0 | Cottoneced, crude ..60/0/8 0/0/0 Masecamsar ........ 1085/0 12/0/0 Seen 28 8 
on 10 OI’ G | Csnsereme, crude ..--1000 606 | We aueiraiina’s...11/5/9 12100 | Kentucky leat 
. gis SH Refined ....-+-.000+ 4° 5 DOM | Bombay ..........5/10/0 6/,00 Common to fine.... i 0 1 6 
-» fom Palm, pure ....+..0-- | SUGAR—per owt. duvy 25s 84,98 -Strips......... 
Dy aime OT G12 0154 | * american. .... 116/10/0 ¢/0/0 | tien, 8 a CER siniaciscms 12 OO 
an PPM. 66:18 0 eon 012 3 tet Lard, sdeas, et etn oo 6 6 Borneo and Sumatra 1 0 7 6 
IF mesons 30% Sho¢ os 5 O13 é a —. porte tit o @ | sq lrraualliged «...-.-- i | Novnns con is 68 
meine ¢ G°8 | entra America eis 0 i Oo ee 1000 00 | Bapinap—London— | Uitte diy 16 per ib 20 up. 
"CO eescccecs 4 @@6 | Buffaloes, a 10 or } — 64 9 | 
. | POMADE voeeeeee nee eis BS \dnssed, Lea Plase wet ee sI8 j we a : | TURP NTINE, p.cwil20 9 6 0 
iit a samathaonabereks Bombay spot 37, an. 
salina tenn ne aes au Pactah ° 01. Caleutta, per ton, spot 37/10/0 | ee walks 57 9 | WOOL-Colonial per tb— 
—_ = eces . .... — om 
100 6 Ibe over 5 01 PORTLAND OBMBNT. Wome 87 9 | Vie.—Scoured super nou 
Oows ............ @ 8) 0 8 | Best perton delvd. 46 0 5) 8 | Geher than white.. 65 6 Scoured good .... nom 
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to prime, 85s to 88s; washed (in prize), toys to 1148; semi-washed, 
948 6d Futures inactive and nominal 

COCOA. —Moderate sales have occurred at graded prices 

RICE in sustained demand at fixed prices, and sales include 2,00: 
tons Rangoon No. 2 cleaned, arrived, at 25s, c.i.f., U.K. Beans 
move off slowly, while peas are sparingly offered. 

SPICE.— Market firmer for black pepper, with moderate inquiries 
Singapore, fair black, sold, 2s td to 2s 2d; Tellicherry, 2s 3d; 
Aleppy, 2s 24d ; Muntok quoted 3s 74d. Zanzibar cloves 3sto 2s 11d 
Pimento, spot, sold, 7}d. Cassia slow, whole selected, 1358 
broken, 125s. Ginger firmly held. Tapioca steady, with moderate 
dealings. Fair flake, spot, buyers, 83d. 

SHELLAC —Steady, but generally quiet-on the basis of 340s for fa 
T.N. parcels. 

RUBBER in better request, and tendency of prices firmer, though 
irregular. Plantation standard crepe, spot, sold, 2s 1}d to 2s 24d and 
2s 2d; September, 2s 14d to 2s 23d, 2s 23d; October, 2s 2d to 2s 3d 
and 2s 23d; October-December, 2s 24d to 2s 34d and 2s 33d 
January-June, 2s 33d to 2s 43d and 2s 4d. Smoked ribbed sheet, spot, 
done 2s ofd to 2s 1d. Fine hard Para, spot, 3s 8d per |b. 

PEPPERMINT OIL, spot, sold, ys 74d. Japanese menthol done at 
16s 6d. Camphor, 23 Ibs slabs, 4s 104d to 5s 1d. 


METROPOLITAN CATTLE.—Se i temier 5. 


British Animals. Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 lbs, plus value of skin. 


s d sd } sd 

Beasts, Super Grade .. 71 Oto 76 0 | Sheep.......... cosccsccccoseese 9 6 

Do lst ” oe 7 O 75 0 | Lamb teeerreereseresesesecceses GF b 
Do 2nd sa ee 62 9 70 0 | 
Do 3rd 9 ee 53 (0 65 0 | 

LONDON POTATO MARKETS.—Septemner 5. 
Per Cwt, Per Cwt. 

s d s d s ad s d 

Rents .occrcecee eoooee 7 Oto 7 6 | Bedfords ............ 7 Oto 7 6 

TR cnigusaventesds il 7G Blacklands (sound) .. 6 0 6 6 


TRIN ics 6s vcccves oo 7 0 76 | 


A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANGE BONUSES 


Apply to the General Manager: 


SUN LIFE OFFICE 


(Established 1810), 
63, Threadneedle Street, LONDON, E.C.2. 








“Commercial Times.—Wieekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





ed | INDIA-RUBBER—ib-s d 5 4 | PROVISIOUNS— sedesed sds 
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BANK OF NEW ZEALAND 


Inc rporated by Act of the General Assembly, 29th July, 1861. 


BANKERS TO THE GENERAL GOVERNMENT OF ? NEW ZEALAND. 





REPORT OF THE DIRECTORS. 


























The Directors submit herewith the Balance-Sheet and Profit and Loss State This the Directors propose should be disposed of as follows 

meut of the Bank for the year ende: i 3lst March last — ‘nd at the rate of 4 per cent. on 
The 5 ronite, ufter providing for expenses of management, all bad and doubt- * Preference Shares .. -» £20,000 0 0 

ful debts, and after making provision for annual donation to the Provident Dividend at the rate of 6 per cent. on 

Fund and for bonus t Staff, are. ; jai - ee £407,806 9 9 * B"' Preference Shares .. 15.000 
From this has to be deducted Dividend at the rate of 6 per cent. on 

Interest on Guaranteed Stock E 21,199 10 10 Ordinary Shares te 60,000 0 
Bonus at the rate of 3 per cent. on 
386,606 18 11 *B”’ Preference Shares - 7,£00 
Of t sum the Directors have allocated in reduction of Bonus at the rate of 3 per cent. on 
Bank k Premises and Furniture ; 50,000 0 0 Ordinary Shares... ; 30,000 0 
—_—— — Transfer to Reserve Fund. 65,000 9 © 
Leaving Balance of Profit for the year » 335,606 18 11 (Making Reserve Fund £2,200,000.) 
lo which has to be added . Leaving Balance to be carried forward . 145,702 12 
Balance brought forward from last vear s . 111,595 13 4 — s 3,202 2 3 
———seeems 
448,202 12 3 
From which there has been paid: 
Interim Dividend at 6 per cent. on “‘A Owing to shortage of staff caused by the war, the Branc! ataura 
and “*B”’ Preference Shares... £45,000 0 0 and Clinton have been made Receiving Agencies of Gore and Baleluths 
Interim Dividend at 6 per cent. on Ordinary respectively. For the same reason the Agencies at Avondale, Midhirst and 
Shares .. ;' vs ti j 60,000 0 0 Three Lamps (Auckland) have been closed temporarily. 
f 0 
memes HAROLD BEAUCHAMP, Chairmar 
Leaving available for distribution .. as .s 343,202 12 3 
BALANCE-SHEET at 3ist March, 1918. 
; LIABILITIES | ASSETS. 

Capital . 2 a £ s d £ s d £ : 2 ad 
4 per cent, Guaranteed Stock 529,988 10 6 | Coin and Cash Balances at Bankers... ; 00,385 17 
‘A” Preference Shares, fully Government Notes—Commonwealth, Fijian 

paid, issued to the New and Samoan Administration .. se a 292,724 10 6 
Zealand Government . 00,000 0 0 Notes of other Banks (Legal Tender) 1.194.766 0 0 
B Pref rence Shares, fully Bullion on hand andin transit... 237,170 12 § 
paid, issued to the New Zea Money at Call and Short Notice, Government 
‘and Government 250,000 0 O Securities and other Securities in London 12,153,743 15 1 
Ordinary Shares, 150,000 at Bills receivable in London and in transit .. 289,136 9 4 
£6 lis 4d 1,000,000 0 0 —_-_—_ — 12,442,880 4 § 
Paid up to £36s 8d per Share 500,000 0 0 Investments in the Dominion 
New Or Sinars Shares, 75,000 New Zealand Government Securities «- 2,620,141 10 0 
at £6 13s 4d fully paid 500,000 0 0 Municipal Securities .. .. 338,035 1 
i , —— 2,279,988 10 6 —_——_— 58.176 ll 5 
meres Fund . 2,135,000 0 0 Bills Discounted 1,320,261 12 & 
Notes in Circulation .. 3,312,995 0 0 Other Advances and Securities and Debts due 
Deposits o * 30,437,936 17 3 tothe Bank .. : “ a 16,966,493 1 9 
wees I ayab : = other Landed Property, Premises, etc. .. cs * $25,823 19 10 
Aabdiiilies (including proy 
sion for doubtful del 2 and 
for depreciation in Invest 
ment securities) oe 2,329 559 9 9 
Balance of Profit and Loss .. 343,202 12 3 
£40,838,682 9 9 £40,838,682 9 9 
j —_————— 
PROFIT AND LOSS. 

Dividend at the rate of 4%, on £500,000 ‘A’ Prefer- 2 2» 2 £s.4a a a ie, @ gs8 
Gan nares, issued to the New Zealand Balance at 3lst March, 1917 .. 16,94 6 1 
( iment in terms of the ‘‘ Bank of New 
Zealand Act, 1903" .. : 20.000 0 0 

Dividend at the rate of 6% on £2 50,000 ‘ ‘Be 20, 

a reference Shares issued to the New Zealand 
rovernment in terms o “6 o 
Zealand Act, 1913"... , - em et Dive 15,000 0 0 —— 

Bonus at the rate of 3% on “B” Preference . £316,994 6! 
rae 7,50) 0 0 

oy at the rate of 6% on Ordinary Share Balance brought down. 111.595 13 4 

Bonus at the rate t 39 60,000 0 0 Profits for year ended Bist 

ec of Sf ON Ordinary’ Bhare March, 1918, including re- 
as aod °° . 30,000 0 0 coveries, and after payment 
nsferred to Reserve Fund ‘ a 72, 858 12 9 alas of, and provision for, all in- 
axel ————— 205,358 12 terest due and accrued on 
Balance carried down 111,595 13 4 deposits, provision forbad and 
—_—--— doubtful debts, for annual 
£316,954 6 1 donation to the Provident 
as Fund and for Bonus to Staff.. 1,106,441 19 

I'welve Months’ Interest on G x van 
Amount written off Bank Pes mane | oie al Sono = " Salaries and Allowances at 

Interim Dividend paid 8th December, 1917 :# head office and 202 branches . 

6% on “A” Preference Shares, £500,000 30,000 0 0 and agencies . . 265,405 19 3 
6% on “B'' Preference Shares, £250,000 aM 15.000 0 0 Disestecs’ remuneration, in- 
6% on Ordinary Shares, £1,000,000 , 60.000 0 0 cluding London Board... 4,19 16 8 
ae -- OF 105.000 0 0 General expenses, including 
Balance, being Net Profit for Year 336,606 18 11 “v — ee telegrams, 
Amount | 7 . ; sin Y ages, travelling, repairs 
brought forward from last year .. 111,595 13 4 € eeamsioen, as. & oe i 80,307 16 9 
448,202 12 3 Audit expenses account ae a 2 ° 
Less Interim Dividend paid, as above .. 105,000 0 0 ner. > ne ~ 698,635 9 3 nn 
—_— — 443,202 12 3 iadinaemieinene 407,806 
£519,402 3 + 
£519,402 3 1 — 


amma — | 


RESERVE FUND. 


er ee 


et a ee eee — ——————$——— £ s d 

£ s da | 9 135 0 0 

Balance. . a 0 hs ve - ee oe - +. 2,200,000 0 0 | Balance per last Statement 13 2,155,0m 0 
Amount to be added from Profits for year ended 3ist March, 19 6 








*. M. LASONEIELD, W. CALLENDER, General Maviaze' 
Chief Auditor. A. McLENNAN, Accountant. 
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SILITIES AFFORDED TO ANGLO-ITALIAN TRAD y312,000 in the Reserve. Mae a Thtteace of six 
Sanageo =i. CONBEES. millions in the securities, and the deposits thus rose by 
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Public Hales. 


14! [HE LONDON COMMERCIAL 


Sale Rooms, op THURSDAY, September 19, 
‘gt HALF-PAST TEN precisely, 





TENDERS FOR METROPOLITAN 
WATER BOARD BILLS. 


| 


1. The Metropolitan Water Board hereby give 
“notice that TENDERS will be RECEIVED at the 
Chief Cashier's Office, at the Bank of England, on 


HIDES 1,800 China Buffalo TUESDAY, the 10th September, 1918, at One 
2,000 E.I. Buffalo ° — for motropoliten Water Board Bills to be 
|| BARK, & 300 Bags issued in conformity with the Metropolitan Water 
7 ee Board Acts, 1906 and 1915, to the amount of £1,300,000 
| HIDES 800 Cape (one million three hundred thousand pounds), in 


replacement of Bills falling due in New York on the 


3 
17,000 East African ‘ 
12 18th instant. 


000 Abyssinian 
5,000 Madagascar 
25,000 Mombassa 
3,000 China Ox and Cow 
| 1,000 Siam Ox and Cow 

5,000 E.I. Ox and Cow 

'} CULVERWELL, BROOKS, and CO., Brokers, 
i 59 Mark lane, E.C. 3. 


"A | (HB LONDON COMMERCIAL 


| Sale Rooms, on THURSDAY, September 19, 
jat HALF-PAST TEN, 


of September, 1918, and will be payable at twelve 
months after date, viz., on the 18th day of 
September, 1919. 

5. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for ; and the Tenders of Private Individuals must be 
made through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England. 

5. The persons whose Tenders are accepted will 





| HIDES .... 1,C00 China Buffalo be informed of the same on Wednesday, the llth 
_ E Y September, and payment in full of the amounts of 
| HIDES 100 Salted West India 


the accepted Tenders must be made to the Bank of 
4,500 Dry and Drysalted Cape 


500 Dry China Ox and Cow 
6,000 Dry Mombassa 
2,500 Drysalted E.1. Ox and Cow 
FLACK, CHANDLER, and CO., Brokers, 


| the 18th September, 1918. 
/ 

| 9 Mincing lane, E.C. 3. 

| 


6. The Metropolitan Water Board reserve the 
right of rejecting any Tenders. 

7. Tenders should be on the printed form, which 
can be obtained from the Accountant to the Board 
at these Offices, and at the Chief Cashier's Office, 
— of England, or at any of the Branches of that 

ank. 

& ithe Treasury has been consulted under the 





THE BANK OF BRITISH NORTH 
AMERICA. 


Incorporated by Royal Charter. 


objection to this issue. It must be distinctly under- 
stood that in considering whether they have, or have 
not, any objections to new issues, the Treasury does 
not take any responsibility for the financial sound- 
ness of any schemes, or for the correctness of any of 
the statements made, or opinions expressed, with 


regard to them, 
A. B. PILLING, Clerk. 
Metropolitan Water Board Offices, 
South Place, Finsbury Pavement, E.C.2. 
4th September, 1918. 


fhe Court of Direetors hereby give notice that 
a) INTERIM DIVIDEND for the half-year ended 
Sist May last, of forty shillings per share, being at 
|| the rate of eight percent. per annum, will be PAID, 
|| less Income Tax, on the 5th day of October next, to 
the proprietors of shares registered in this country. 
'| No Transfers can be made between the 2lst 
instant and the 4th proximo inclusive, as the Books 

ra must be Closed during that period. 

E. T. RITCHIE, Asst. Secretary. 
|| 5 Gracechurch street, London, E.C.5. 





THE SOUTH AFRICAN DIAMOND 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
| 
| 


SATURDAY, SEPTEMBER 7, 1918. 





“Tue FInancigerR 


2, The Bills will be in amounts of £500, £1,000, | 
£5,000 or £10,000. They will be dated the 18th day | 


Notification of the 18th January, 1915. and raises no | 


| September, to Saturday, the 12th October, 1918, 


srd September, 1918. 
: | ————$—$ $$$ $$ CORPORATION, LTD. 
on THE COMMERCIAL CABLECOMPANY (Incorporated in Transvaal.) 
or STERLING FOUR PER CENT. 500-YEAR —- 
pur DEBENTURE STOCK. At a Meeting of the Directors held 4th September: 
’ —— 1918, it was RESOLVED :—* That a dividend of one 
0 _ Baring Brothers & Co., Limited, give notice that | shilling and sixpence per share (less Income Tax at 
y | the TRANSPER BOOKS will be CLOSED from | 5s 3d in the &), for the year ended 30th June, 1918, 
hen || the 20th to the 30th instant, both days inclusive, | be and the same is hereby declared payable on the | 
pal- for the preparation of the warrants for the interest | 30th September, 1918, to all Shareholders registered 
es- due lst October, 1918. on the 7th September, 1918.”’ 
No. 8 Bishopsgate, London, E.C.2. Transfer Books of the Company will be closed 
hip 2nd September, 1918. from the 9th to 16th September. both days inclusive. 


The Annual General Meeting will be he'd at 
Halton House, 20/23, Holborn, E.C.1., on Tuesday, 
15th October, 1918. at 3 p.m.—By order of the Board. 

E. J. JENKINSON, Secretary. 


CLERGY 


| THE NUNDYDROOG COMPANY, 
LIMITED. 
£283,000 in 566,000 Shares of 10s Each. 


At a Meeting of the Directors held this day, it was 
RESOLY ED—* That an Interim Dividend of One 
|| Shilling per share (less Income Tax at 5s 9d in the £) 
|| 08 account of Profits for the year ending 3lst Decem- 
| ber, 1918, be and the same is hereby declared, 
|| Payable on the 25th day of September, ious, to the 

Shareholders on the books of the Company to-day.” 

~By Order of the Board, 
| W. L. BAYLEY, Secretary. 
|| 6 Queen street place, London, E.C.4. 
| 4th September, 1918. 
| 


Capital : 





eA | 





NO SHAREHOLDERS. 





wail PROVINCE OF ONTARIO. 
UR PER CENT. REGISTERED STOCK, 1947. 





ors, 
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ividend.—For the Bank of Montreal, 
47, Thread G. C. CASSELS, Manager. 


street, E.C.2. 
and September, 1918. 
| 


— 








For the pu of pouentn the Interest War- 
| rants due Ist ovnesboe, 918, the BALANCES will 
© STRUCK on the evening of the 1st October, 1918, 
oe which date the Stock will be transferred ex- 


i TT 





MUTUAL 


ASSURANCE SOCIETY, 


NO AGENTS. 





~- Past or Present Members of the 
UNIWERSITIES and PUBLIC SCHOOLS, 
as well as the 
CLERGY and THEIR RELATIVES, 


are now admissible to 
ALL BENEFITS OF THE SOCIETY. 


ec 


“ Without-Profit”’ Policies, open to the General Public at exceptionally low rates. 


RE 


Office 2 & 3 THE SANCTUARY, S.W. 


a 


| gressive banking institutions of the world. 
England not later than T'wo o'clock, on Wednesday, | 


No. 3,915. 


Publications. 


of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 

Subscribed to and read in banks from 
coast to coast. 

Carries the advertisements of the pro- 





The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 

Subscription $6.00 per annum. 





128, Broapway, New York. 





: 

ee “4 
(F EXTLEMAN, discharged from 
Army, Licencié en Sciences Commerciales. 


Several years of good business experience. French, 
English, Dutch, German Foreign Exchanges, Book- 
keeping, Correspondence, Intelligence Work, &o 
Shortly returning to Holland. Will be pleased to 
enter into an egreement with a first-class English 
Bank, with the view to represent them in the 
Netherlands. Communications to L. de W., c/o 
Tse Economist, 3 Arundel street, Strand, W.C. 2. 








THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the 
Perpetual Four per Cent. Consolidated Debenture 
Stock, will be CLOSED from Saturday, the 14th 


both days inclusive. 

Warrants for the Interest accrued to the 20th 
September, 1918, will be forwarded on the 12th 
October next to all proprietors of this Stock regis- 
tered on the books of the Company on the 14th 
September, 1918.—By order. 

. H. NORMAN, Secretary. 

Dashwood House, 9 New Broad street, E.C.2. 

6tn September, 1918. 


ee 





1829. 


NO COMMISSION. 
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Susurance. 


A GREAT NATIONAL 
‘DISTRIBUTION 


THE PRUDENTIAL 
Paid to its Policy-holders in 1917 over 
£9,700,000 
or over £31,000 for each Working Day 


REFUGE ASSURANCE COMPANY 


Chief Office : 


Limited. 
Oxford Street, Manchester. 


EXcEEDS 





ANNUAL INCOME 


Funps Excerp £14,500,000. 


£4,400,000. 





Crams Paw Excerp £25,000,000. 


Life Assurance at Minimum Rates. 
A 

PLAN of ASSURANCE 

SPECIALLY ADAPTED 

for PRESENT TIMES. 


For particulars address the 


GRESHAM LIFE ASSURANCE 


SOCIETY, LIMITED, 
ST. MILDRED'S HOUSE, POULTRY, E.C.2. 
Founded 1848. Funds £10, 500, 0¢0. 


THE GRESHAM FIRE & ACCIDENT INSURANCE 











SOCIETY, LIMITED, 
Transacts all classes of Fire and Accident Business. 
IFF ( ICH MILDRED'S HOUSE, 





POULTRY, 1 INDON, E.C. 2 





BOLCKOW, VAUGHAN & COMPANY, 
LIMITED. 


Notice is hereby given that in accordance with 
the Articles of Association the TRANSFER BOOKS 
of the above-named Company will be CLOSED from 
the 4th to the 24th day of September inclusive 

Transfers received for registration on and after 
the 4th inst. can only be registered on and after the 
25th inst., exclusive of the dividend to be declared 
at the Annual Meeting of Shareholders. 

A. READ, Secretary. 

Middlesbrough. 

2nd September, 1918. 


Che Economist. 


Gerrard 2110. Established 1843, 


Telephone : 


DVERTISEMENT RATES. 


COMPANY PROSPECTUSFS AND NEW 
ISSUES OF STOCK. £s 4 
Page facing a whole page of matter 35 0 0 
jack Page 3110 0 
Ordinary Page .. - 2 5 0 
Half Page .- 1615 0 


ADVERTISEMENTS IN SINGLE COLUMN. 
Prospectuses and New Issues of Stock 


Per Line 01 9 
| Financial and General % 013 
e i. . Per Inch 015 0 
| Banks and Tusurance Cards . es 012 0 
Trade ee 09 0 

Situ ations Vacant ana Ww ante’ Ten 
Premises to be Let or Sold Lines | 03 6 

Auction Sales... (& Under) 
Each Additional Line .. ee - 80S 
Soman 
FINANCIAL AND GENERAL, 

Page facing a whole page of matter - 000 
|| Back Page » - & O00 
|| Ordinary Page .. 21 00 
|| Half Page 1212 0 
Third Page a - ee 
Quarter Page . 6 6 O 
| Under Matter (Special Position) per inch 110 0 

COMPANY MEETINGS, 
Per column (two columns to a page) 1010 0 


Minimum Charge, £5 5 o 


Orrices: 


5, ARUNDEL STREET, STRAND, LONDON, W.C.2. 
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Head Office, TORONTO. 
Total Assets $109,436,0C00. 


SIR EDMUND B. OSLER, President. 


W. D. MATTHEWS, Vice-President. C. A. BCGERT, General Mana: ey 





J. HAYDN HORSEY, Manager. 


Dealers in Canadian and American Exchenge. General Banking business transected 
Information furnished regarding Canedian matters. 


CIVILIANS’ 
WAR-TIME RISKS 


are in many respects abnormal 
in the present times of stress. 






é . 
All who are anxious with regard to making provision for their own future or that 
their dependants should write for particulars of Endowment and other forn 
Life Assurance offered under the attractive ‘* Mutual '’ system of the 


SCOTTISH 
WIDOWS FUND 


Founded 1815. 
FUNDS: 22 MILLIONS. CLAIMS PAID: 47 MILLIONS 


The Largest British Mutual Life Office. 
Send for FREE BOOKLET. 
Head Office: 9 St. And: ew Square, Edinburgh. 
(G, J. LIDSTONE, Manager and Actua: 


London Offices 3, and 17 Waterloo Place, S.W. | 


28 Cornhill, E.¢ 











HAVE ALL TICKETS READY 


Passengers save themselves delay and 
other passengers delay by having their 
tickets ready, and so avoiding holding 
up the traffic at the lifts and barriers. 


(NDE 





This is a rule of good conduct made in 
the interests of the public. 


Electric R.ilway House, 
Broadway, 
Westminster, S. W.1. 











The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. 
be supplied, £3 7s 6d net. Prospectus Sent on Application. 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 








THE DOMINION BANK, 


LONDON BRANCH - 73 CORNHILL, E.C.3. 


‘\ 


The ‘‘ Works’ only will also 
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| 
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Banks, &c.—Continued. 





. Tye YOKOHAMA SPECIE BANK, LTD. 


Established 1880, 


Registered in Japan.) 
cg bscribed Capital .. ee Yen 48,000,000 
paid-up Capital << -- we 6 eee 
Reserve I nd +» 23,100, 


fice .. . ..  . YOKOHAMA, 
mene S anches and Agencies at— 
Buenos Ayres, Calcutta, Chang-chun, 


/ sen “valny), Fengtien (Mukden), Hankow, 
] Harbin Honolulu, Hong-Kong, Kai Yuan, Kobe, 
. Los Angeles, LYONS, Manila, Nagasaki, Newchwang, 
New York, OSaka, Peking, Rangoon, San Francisco, 
oad e. Shanghai, Shimonosekt, Singapore, Soura- 
no ‘Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 


The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
snd transacts General Banking Business. 

Deposits received for fixed periods at rates to be 

btained on application, 

London Office: 7 Bishopsgate, E.C.2. 
K. TATSUMI, Manager. 


v! 





THE UNION BANK OF 
AUSTRALIA, trutep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,0C0. 
Paid-up Capital, £2,000,000; Reserve Fund, 

£2.025,000, together ...... £4,025,000 
Reserve Liability of Proprietors .. £4,000,000 


Tota! Issued Capital and Reserves £8,025,000 
Head Office: 71 Cornhill, London, E.C. 3, 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TEL} GRAPHIC REMITTANCESare also made. 

BILI.S are purchased or sent for collection. 

DEPOSITS are received for fixed riods on 
ierms which may be ascertained on application, 


THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office : 15 Gracechurch St., London, E.C.3 


Authorised Capital * * £1,500,000 
Subscribed Capital ee ee 1, 125,000 
Paid Up Capital . 562, 500 


Reserve Fund and Undivided Profits 708,432 
Branches 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 


} | The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Cireular Notes, and transacts 
. banking and agency business in eonnectien with the 


East, on terms to be had on application. 
| Fired Deposit Rates will be quoted upon application 


On current accounts. interest is allowed a 
2 at cent. per annum on daily balances. 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862. 


Authorised Capital ........0-sceeee £4,000,000 
Paid-up Capital........ccsscccccees 1,800,000 
i, 2,000,000 


aid Brancues, 
ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucuman, 
Parané. Barracas (Buenos Aires). Once (Buenos 
Aires). Boca (Buenos Aires). Calle Santa Fé (Buenos 
| Aires). Calle B de Irigoyen (Buenos Aires). 
| CRUGUAY. Montevideo, Montevideo Agency (Calle 
Rio Negro), Paysandu (Agency), Salto (Agency). 
| BRAZPL. Rio de Janeiro, Sao Paulo, Santos, 
| Pernambuco, Para, Bahia, Victoria, 

urityba, Mandos, (Agency). 

|CHILI. Valparaiso, Santiago. 
|FRANCE., Paris (16 Rue Halévy). 
| Agency in New York & Agents throughout tk e world. 
| Letters of Credit, Drafts, and Cable Transfers 
|'ssued. Bills negotiated, advanced upon or sent 
| for colleetion.—? Princes street, .C.2, 


THE ANGLO-EGYPTIAN BANK LTD. 


} — 
SUBSCRIBED CAPITAL, £1,500,000. 
|| PAID-UP.,. £500,000 | RESERVE FUND £710,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
|| Sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. 
BANKERS—The Bank of England, the London 
; Joint Stock Bank. oe 
Hy The Bank transacts every description of Banking | 
|| °Usiness in Egypt, grants Letters of Credit, and | 


|| Mfords facilities to travellers proceeding to Egypt | 
and elsew here. 


Deposits received for fixed periods at rates to be | 


obtained on application. Interest payable February | 


|| 28th and August 3lst. | 


= cent. per ennam allowed on minimum monthly 
lian provided they do not fall below the sum 


No. 27 Clement's lane, Lombard Street E.C.4. 


|| OD current accounts Interest at the rate of 2 | 
j 
| 
' 


| 


| 





THE ECONOMIST. 


LL SSeS Senet 
NATIONAL TRUST COMPANY 


NATIONAL BANK OF EGYPT, 


Established under Egyptian Law, June, 1898 
with the exclusive right to issue 
Notes payable at sight to bearer, 


Capital .. ny “a ‘i .. £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund . £1,663,278 





Governor—F. T. Rowlatt, Esq 
Head Office .. Cairo, 
London Committee 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. Hon, Sidney Peel, D.S.0, 
LONDON AGENCY: 

6 & 7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T, Beaty-Pownall. 
Assistant Manager—A, IF’, Gillbee, 
Accounts opened with traders and private persons. 
Circular Notes Issued. 

Every kind of Banking business transacted. 








Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig: and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medani. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in NewSouth Wales. 








Capital Paid-up a : .. £2,000,000 
Reserve Fund si ; £2,040,000 
Xeserve Liability of Proprietors. . £2,000,000 

£6,040,000 


Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills of Australasia negotiated or collected. Remit- 
tances cabled. 

London Office—18 Birchin lane, Lombard st., E.C3. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17, MOORGATE STREET, E.C.2 


AUTHORISED CAPITAL £3,000,000 
SUBSCRIBED CaAPITAl £2,250,000 
Paip up CaPpiTvaL £750,000 
RESERVE FusNpD £730,000 
UNCALLED CaPiTal £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager 


emesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,587,251, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 








LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Brancugs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration 215,764,925 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and inmroved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited. 
28 Bishopsgate A. L. NUNNS, 
London, E.C. 2. London Representative. 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 


CANADA. 
THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
tncorporated by Royal Charter 1846. 
Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
Head Office: 5 GRAGBOHURCH 8T.,Lonpow,E.C.3 

Court oF DinEctors. 
Lt.-Col. F.R.8. Balfour. Capt. E. Geoffrey Hoare, 
J. H. Brodie F. Lubbock. R.A.F, 
J. H. Mayne Campbell. Hon. A. R. Mills, M.P. 
E. A. Hoare. Major C. W. Tomkinsoa, 
G. D. Whatman. 


Special facilities for COLLECTION OF BILLS, &c. 


Deposits received at rates which may be 
obtained on application, 


All Kinds of Banking Business Transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 





Paid-up Capital ee 
(25,000 Shares of £10 each) 

Reserve Fund . £700,000 OC O 

Reserved Profits ws £19,339 0 O 

Reserve Liability Of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
atreet, E.C. 3. 


£250,000 0 90 


B ANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden), 
Branches: Stockholm, Gothenburg, Malmd, 
Boras, and in 60 other places in Sweden. 
Kr. 30,000,000 
Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 


Capital fully paid 
Reserves 


Inquiries and applications for terms are invited 





with its French Auxiliary, 


Biarritz, Bordeaux, 





LLOYDS BANK 
LIMITED. 





This Bank possesses exceptional facilities for the 
transfer of moneys to or from France, including 
payments against documents, &c., in connection 


LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD., 
of 60, Lombard St., E.C. 3; 


Havre, Marseilles and Nice. ” 








Paris (3, Place del’Opéra), 
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ae ancien, il ae 
Barks, fer. THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliamens, 
EXCHANGE BANK. ESTABLISHED 1826. 


Capital Subscribed, 25,000,000. Paid-up, manan. 
RESERYE FUND 2 








$1,000,000. 
SURPLUS... $500,000. 


CAPITAL ... Unealled,” 24,000,000, 
800,000, 
HEAD OFFIOE—Eomavzes, 


J. 8. COCKBURN, General Manager. 


apon favourable terms, Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Secunities, Cable Transfers made. 
Lonpow Banxers—The London City and Midland 

Bank (Limited) 


| 
| 
| 
Accounts of Banks, Bankers, and Firms moetees 
| 


GEORGE A. HUNTER, Becrovary 


LONDON OFFICE—37, Hicholas Lane, Lombard street, E.C. 4. 
SIR JOHN FERGUSON, K.B.E., Manager, DUGALD 8MITH, Assistant Manager 


GIRARD TRUST COMPANY | NATIONAL BANK OF INDIA, 


Philadelphia, Pe Pennsylvania. 





(Bankers to the Government. 2 “British East Africa 


Uganda. 
Heap Orrice: 26 BISHOPSGATE, LONDON, B.C,2 
BRANCHES 


,000, Reserve Fp und, 
Coseriaen Profits, $1,784,975 


Directors. 


CHARTERED 1836, 
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; ‘ Sir Vincent 2. ith, Bart., Presid 
Acts as Executor, Guardian, Trustee, and | pxlcnte Cochin (8. India) Bonen Sitges pir Charles Gordon, G. BE., Pian 
in all fiduciary capacities by appointment of need es — 4 British Lootieet »K.0.V.0. HW. Beanstalk. Ea 
ee — East G. . Hosmer, og George B. F | 
, Cawnpore Aden an Nakura ’ raser, Eeq, || 
the Courts and individuals pe Aeon Bates Kisuma Africa H. RI Drummond, E Colonel Heney cs | 
As Agent the Company conserves and handles Dein F a aan Uganda | William McMaster, J. H, Ashdown, fq. || 
all : Tuticorin Major Herbert Molson,M.C. 
moneys and securities entrusted to its care, | 


Jinja 
Dar-es-salaam, } Occupied Territory, German East 
Africa, 


MEAD OFFICE: MOWERBAL. 
collecting and remitting income therefrom. | 7*"S*: 


G 


SUBSCRIBED CAPITAL .......0+0++ 
Correspondence with British owners isinvited ——i—,.. £1,,350,000 
looking to the management of such funds. | London Bankers—Bank of England; National 


Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 


Capital and Surplus, $10,000,000, | ,.iritm senses 707 deerinion ot ater 


eee Deposits received for fixed periods at rates t) be 





r: 
Williams's ler, LL.D 


Frederick 
F. J. Cockburn, Acting Assistant Genera! Manager. 
Branches and Agencies throughout Canada er 
Newfoundland; also at New York, Chicago and 
Spokane in the ‘United States, and at Mexico City. 
mdon Office: 


47_ Threadneedie street, E.C. 


Loi 
<ou ane Pince. | Pali Mall, 8.W.1,and 24 Cock: 
London 


ee” 


THE ROYAL BANK OF CANADA 


stablished I 
Capital Pald-us oot obo 
Reserve Fund ans Undivided Profits oe, 000, 
Total Assets . $360,000, 
end Office : ‘MONTREAL. 
SIR HERBDPRT 8. HOLT, President. 
E. L. PEASE, Vice-President and Managing Direetor, 
C. Be pa Comeret —_— 
DON OFF 


2 Bank Buildings, Princes. St., E.C.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
462 Branches in Canada and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican Re mblic, 
Costa Rica and Venezuela. Branches i in BritishWest | 
Indies : ANTIGUA, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown ; DOMINICA Roseau ; | 
GRENADA, Bt. George’s; JAMAICA, Kingston ;_ 
i KITTS, Basseterre ; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, | 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
YORE AGENCY, Corner William & Cedar Streets 





BANK OF NEW SOUTH WALES 


Lorpon pean Geccetnectictenst, E.C.2. 
tL ccesuskscasesdbvocencesed 904, 
I icctnabénntndbbbanseseohoos 2,950,000 
Reserve Liability of Proprietors ........ 3,904.860 | 


£10,759,720 | 
The London Office isouse Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 





| which may be known on application ; and conducts 


every desoription of Australasian banking business. 
H. MELDRUM, Assistant Manager. 





HONG KONG AND SHANGHA 
BANKING CORPORATION. 


Capita Att Pain Up oo oe oe 

Srereuine Reserve held in aon 
London at aan of = 
per $=£1,500,000 . + $15,000,000 

SrLveR RESERVE... _$19,500,000 $34,500,000 


Reserve LIABILITY OF a ‘ 
Head Office—Hone Kone. 
Oe Manager—N. J. Stags. 
Brancues and AGEncres: 
Amey, Bensink. Batavia, Bombay, Calcutta, Can- 
ton, ae, Foochow, Hankow, Harbin, H ee 
(Shanghai), » tpoh, 3 Johore, See (Hiogo), uala | 
Lumpur, Lon Lyons, Malacca, Manila, Naga- 
— Fas York, : Beking, Pensa Rangoon ° 
rar siseo, Shangha’ jngapore, 80 Souraba 
Tientsin, Tsingtao, Yloilo, Yokoham: - 
Lonpon ComMitTE® :—Henry Kerwick Tea M.P.;_ 
a Gair Rathbone, Esq.; A. M Townsend, 
6q. 


+ $15,000,000 


Sim Caries Appis. H. D. OC. Jonnus, 
ae o Laan. 
ie 
g GRACEOHURCH STREDT: LONDON, £.C. 


London: i? Printed tor the Propr 
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i <vseemsesigaiieapette 
COMMONWEALTH BANK OF AUSTRALIA 





Mawnacers rm Low‘pon: = 


ietors by GE. Baar, st. Clements 
Published y the Prcmrieters at Granville House, Arundel stree 












Sir Thomas —) Bart. A. Macnider, Esq. 


Manager, ril Casse 
Financial = » Cyril Cassels. of the 
Dominion of 


The Bank aie aan Business with al! 
Allied and Neutral Coun with its numerous 
Branches offers exceptional acilities for the trans- 
action of a general king business in Canada, 
Newfoundland, the United States and Mexico. 


MECHANICS & METALS 


obtained on application. Interest payable 0th June 
and 3lst December, 

Current accounts are opened, and, s poovtiod they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. nt. per annur annum. 


ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 
Head Office: 88 Lombard street, E.C. 3. 


Subscribed Capital .......... vevee 1,018,875 0 0 NATIONAL BANK 

Pald-up Capital oso. vvevvvece ven §39/487 10 0 

Further Lisbitty of Propeiotors.... 300,000 0 0| OF THE CITY OF NEW YoRK. || 
Letters of Credit and Drafts the Established 1810 


Branches and Agencies of the Bank in Pt 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc:al 
towns throughout the United Kingdom. 
Remittances made by Zelegraghie Trans- 
fer. Bills an forwarded for terms, and 
ing and Exchange business 
of every description transacted with Australia, —- 
E, M. J ______sCi. M, JANION, Manag Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up - £3,703,704 
Reserve Fund - - 1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


V_O. B, JONES, Manager, 


Capital (tally paid) ..........+-+.$6,000,000 | 
Surplus and Undivided Profits . .69,000,000 


This Bank caeeees accounts of Bankes, Bankers, 
Firms and Individuals on favourable 
to its depositors every facility 

a and oS  qmaag banking 

invi 





aaa "Department sata 
Finances Exports and Imports, buys and se! 

Foreign Exchange, Telegraphic Transfers, etc, | 

and makes collections on all parts of the word, 


London } London Joint Stock Bank, L’ 
Bankers London City and Mi¢land = Ltd 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Se eee 
Total Assets exceed $143,000,000 

The Bank has over 300 Branches in Canada, and 

Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to ans 
onaeh : 6 PRINCES STREET, ; 
OR Ta: YMAREET, 8.W. 1. 
New ween — 49 WALL OTREET. 


Fort DEARBORN ' 
NATIONAL BANK, 








ae a a Australian Government. } 





— DENISON MILLER, CHICAGO: 
CAPITAL... $Ro00000 


Documen Collections uiring supervisio® of || 
the merchandise given s 


against _pertial pays paren undertaken—terms 09 






and E Business of ———- 
Banking ape apa of every feserp- 


tion 
Commonwealth 2 Aesmaie ‘the accemnans “al 
the State of South Australia, the Government of 
the State of Tasmania. 
| 2,700 antes Bank Branches and at Post 
Offices in Australia. On December 3ist, 1917: 
, 382,875 Savings Bank depositors 


** ee @1 3,748,274 
General Bank } Balances .. .. 30,773,195 


applica ‘ 
liers, whose on = te addressed !n ou 
care, A A cordial = extended to Importers 
to. visit this Institution. Information cheerfu’ y 
furnished them on commercial matters, and — 2e 
requested, visitors will gladly be directed to Dea! 


° , int in ‘their res 
OtherItems.. .. -» -» 2,671 peaeaes 
asses Ate SEAMTAML Cat Calon subject to cones 
London Seon 36-41, KEW BROAD &8T., E.C. eT ee ie 
C. A. B, CAMPION, London ; LONDON AGENTS, rn tievée Mas Bask, " 
_Alsoat Ausirlia louse W.C., Warminster, WM. A. TILDEN, President, _ 
Wilts, and Tidworth Barracks, Hants. HARRY LAWTON, Manager Foreign Deparur 





‘Ltd. 











attention. Delivery || 
and Writing Room for || 


kers passing through Chicago 
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6 Crosby square, B.C. 3. 
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B. N, LITCHFIELD, 


Cniel Auditor. W. CALLENDER, General Manage 
A. McLENNAN, Accountant. 





